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NEWS SI MM ARY 


GENERAL 


BUSINESS 


African stronger 


guerilla 

gunmen 

‘kill 26 ’ 


£ boosts 
equities 
and gilts 


EQUITIES made further 
sains, as stock market senti- 

M . , g®®ru*as men t W as encouraged by the 

Improvement in stetUn, and the 
slackening in growth of the 


African nationalist 


sacring. at least 26 black work- 
ers with automatic, weapon fire 
on a tea estate near Rhodesia’s 
eastern border with Mozam- 
bique. 

The guerillas had abducted a. . . 

number of workers, tbeir wives 4-8 ahead at 1 p.m., closed at 


money supply. Profit-taking left 
final quotations below the day’s 
best but the tone remained 
sound. The FT 30-Sharp Index. 


341.0, np 1.5 on the day. 

GILTS also made fresh bead 
Salis- way. Longs advanced up to 
while the continuing tightness 
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and children on Sunday, accord- 
ing to a Rhodesian security force 
communique issued in 
bury. 

The men had then been 
singled out. forced to walk to 
a neighbouring tea estate and 
told to fie down. Opening fire, 
the guerillas killed at least 26 
and injured seven others, it was 
claimed. 

Rhodesia has accused nation- 
alist guerillas of a series of 
similar incidents, including the 
murder of three Roman Catholic 
missionaries. 

At the United Nation's, the 
General Assembly yesterday 
called for wider economic sanc- 
tions against Rhodesia and 
asked the Security Council to 
meet urgently to consider the 
matter. Back Page 

Aldermaston: 
plutonium scare 

. .. . . of money failed to deter short' 

An urgent inquiry was underway ” "r « 

yesterday at the Aldermaston, dato * st0 ? s ’ J* Wc 5; im P rovw J 
Berkshire, atomic weapons re- U P to »• Th e Government 
search establishment into how Securities Index rose 0.13 to 
waste material contaminated with 59-1 S. 
plutonium started smouldering 

over the week-end. Last night • STERLING gained 1.05 cents 
the Defence Ministry, describing to close at SL6815. Its trade* 
the incident as ‘•minor.” said weighted depreciation narrowed 
no-one was injured, or con- t0 44.7 (44.9) per cent: dollar’s 
22£3 Bd ’ and 00 radl0aCtIvity widened to 1.33 (0.S5) percent 

escaped. West German mark was tery 

Army wife found firm - 

dead in Ulster • gold rose 25 cents to 

A British soldier's 24-jeawild - 5 I^ 35 ' 

wife, whose husband is ;a lance *\ V ALL STREET was- -down 
corporal in the 4/i Dragoon , i q74 4R . . 

Guards attached to the Army 4 -° 8 at 9j4 - 4S near the close, 
dog unit in Ulster, was found 
stabbed to death at her Lisburn, 

Co. Antrim, home yesterday. 

The couple's 15-month-old 
daughter was unharmed. Three 

W and thatthis will help keep 
wanwd Array families that they rinwn nH(WS 23 r 

\ could expect to be attacked. 



with Iceland 



By Elinor Goodman, 

Consumer Affairs Correspondent ] 

BY ROBIN REEVES, BRUSSELS, Dec. 20 ' i 4 " 

■ 9 ■ bread delivery men in 

London and the Sooth East are 
to refuse to ' deliver .to shops 
selling bread at less than lSp 
a loaf from mldnlght to-night. 

Thls Is the second 24-hoar 
unofficial boycott to be car- 
ried out by 2^00 members of 
the United Road Transport 
Union in the past Tour [days. 

ItJias been condemned by 
union officials, who are to meet 
Mr. [ Roy- . Battersley; Prices 
Secretary, tiHnoitow to- dismiss 
the whole situation as the 
actions- of an 44 undemocratic 
minority.” ' 

Bat it means that -some 
supermarkets may' have, to 
raise, their prices by ip . or 
more-a loaf If they are to have 
enough bread -, to sell -to- 
morrow. * 

The organisers of. he boy- 
cott have said they will lift 
. the - ban on Thursday to avoid 
. inconveniencing shoppers over 
Christmas. : v .... . . 

The ban Is a farther protest 
at - the Government’s - derision 
to- lift the present statutory 

totally unacceptable." in negotiations on' reeiprobal S nndkrl S* of « 

It undoubtedly made their fishing agreements, he said. 3,» n lsS* I dis c« m ts toe bakers can give 

iW Commissioner reiterated ^ 0rMenn! 

BriSh^an? Irish^laims for'* 11 “ d “nstanUy empha- About 60 trawL 

SSL. treatment for flS siaed in the negotiations that the about 1/M30 men were n 
in?indSriM ThfchanJes S fishinB P roblem had to be viewed 0 ut any' obvious, fisting grounds. 

lntroducine their own national 6 eneral wramemal and 10,000 jobs' in Humberside and 1 

USfg comrSind wnservatiM £° n ?™ c mu ^^ !*?*«?' 

tegiroes next year were felt by 016 Community and Iceland. w ,n be; considerable social and 
many to- have correspondingly - An agreement based simply on economic distress in these areas, 
increased. fish could not be fully recipro- he said. 



The British industry’s hopes of resinning fishing in Icelandic waters suffered 
a major setback here to-day when Mr. Finn Gundelach^o Brussels Com- 
missioner for External Relations, confirmed, that his four o$ys of negotiations 
with the Iceland Government had ended inconclusively. .V - 

The hoped for unilateral state- While Iceland did not totally caL Bnt'ifr. Gundeiach stressed 
meat from the Iceland authori- reject' th*. possible- resumption he had .not so far called into 
ties allowing a limited amount of British fishing. Iceland’s chief question- t he preferentia l tariffs 
of fishing from January 1— pend- negotiator; Mr. Thomas Thomas- which Iceteatd now enjoys on its 
ins ocnclusion of a fully-fledged son. her ambassador to the EEC fish export* to. the EEC. "I do 
reciprocal fishing agreement with (and' Nato) made clear that not belles# in negotiating with 
the Community— was not forth- nothing would be said before threats" ihe- raid, 
coming. January. In the qjrcumstances, 0 n the otter band, the failure 

The news was conveyed to the there was no unilateral offer of 0 f the Icelandic authorities “to 
EEC Council of Ministers as access to EEC waters for Ice- start the' relationship with the 
; D ti»n e h«r<» landie boats. Conmmrdty ^ mo to be total cir- 

cumstances is not going to be 
■passed avwr.tightly,” he declared. 

the Nine's 200-mile fishing limits' * ■ general ^!?*the- British Fishing 1 

^StadS^dqiu ran into dHB- Gu^deS’ilLrih^tto om- ifa S 

cultles. with the Commission, hi come of the talks as “not good Sriod^reMKented the eS 
its, revised interim regime plan, enough and a matter of great 5? a roatf £ X^Brltish fching 
being accused of favouring concern." Iceland stood out as% i eP iai»d w 
Britain and Ireland, whose ban an “unfortunate exampie'’ among f r o m a Q^v eT SK iTSwo^nrmWa 
oq factory ships was described the non-EEC counties with ™ ta SSm 

by the West Genhans as whom theCommuoity isengaged todI97Ws Sre2 

lit n AfTAti tti nnc nil wni*inprtwil 


they began negotiations here hmdic boats, 
this evening to try to agree 'an 
interim Community fisheries 

regime from January l. when A Cldl/CLLI TC 

4hn Minnff Oflrt mil* AcViinrr limits- * 


JERUSALEM. Dec. 20L 

?- f £l 

MR. ■ YKZIMK RABIN, the- Minister— to lorm.a transitional 
Israeli . Prime ili nister, ttHds the Administration. 

Knessetr today that he intends - - -in practice, the choice depends 
to seekNaq^tarly general elec-^ heavuy oh the balance of lorcea 
tion. Tf'fl£espeeted that tot within the. Knesset 
country to the pt^s ur The .differences nf dpiniun 

May. ■“ x- ' which have prevailed between 

' With. T&'Aacom'rng UJS. Ad- Mri Rabin and Mr. Shimon Peres, 
ministratia^# of ' Mr. Jimmy his Defence Minister, are widely 
Carter shmrag every signDf ; .wit known, but the Priruc Minister 


.pond to growing has also alienated other’ elements 
for a Middle Eut. in the party, particularly the 
A next year, poll- younger members. 

_nts in Israel' oyer, it is^ therefore, possible that a 
months could hay neutral figure such as former 
awx events in. the foreign Minister Aba Ebarr or 
' > - '.'Justice 'Minister Halm Zadok 

it was 'net dear may be -put forward to bead the 
In’s next move transitional Government. • 


I UlhLUtUlUl Ul| 

short-term | thei r vetan 

_ . j January 4. 
employing 

now with- 


Militants 


Simonet presents plan to 
curb some steel sales 


BY 1 DAVID BUCHAN ’ , -.BRUSSELS, Dec. 20. 

THE .BRUSSELS Commission panies are legally free to «fis- the French tried to Invoke 

‘ " _ ' ’ last year, the proposal founde 

plan * to restore the European conimisslon 'sends them. • on strong German opposition. 


The lifting of the- discount 
ceiling was attacked last week 
by both baking unions and the 
management, who leaved that 
it would lead to a. price- wa r 
which could serlonsly damage 
tiie industry. 

But the Ukellboed of a price 
war seemed to have been 
averted when the three biggest 
bakery - • groups— SpUlers- 
French, RUM and Associated 
British Foods — said they would 
not raise their discounts signi- 
ficantly above, the present 
limit, however hard they were 
prosed to do so by the super- 
markets. . 

Leaders 0 1 the United. Road 


hngness 
Arab pr 
peace st 
ticaldevc 
thet next ! 
a crucial 1 
while regMs&f. 

But-to^t 
what M. ^Etai 

would lie. wr* 

By expriflng the . National VlffOrOIlS 
Religious Wy from his coali- T igui i/ua 

tion Goventpront over the _week- Should nobodj'— including Mr. 
end, Mr. IffibiU has- left himself Rabin— -succeed in forming a 
with only 57' Parliamentary seats Government with a majority in 
in the 120-seat Knesset; .. . the House, Mr. Rabin would 

To-raorrew, be facet a" yote .of then . _be asked to continue in 
no nonfiiteice in ' the Knesset office with a caretaker . Govern- - 
tabled by^ the Right-wing Likud meat which would be immune 
Opposition. - . -- from. votes of no caofidenre. 

Mr. Rabhk ran either resign . in 

before thtf .rdebate begins, or ^ expeHmff the NRP for absiaimnK 
hroe to shrme the no-confidence to i®? 1 veek s vote on a religious 
motion and, resign later at a represents a last throw to 

date- of hi* own choosing. retain tiie Premiership; 

• ,•* ■ v Sir. Rabm apparently acted as 

■ Fa/vtiArir " ie jlid : to- order to cateb hra 

T aCuOll^ opponents, both inside and rat- 

' _ ade labour, unprepared. . 

To-night,- all political par ties jj e may also haw decided that 
and fartuMtt were . discussing ^ : only, way to invprovr his 
what actum they^ should takeTn till now that ol . an jd- 

to-morrours debate. TJespite the decisive leader, was to -make a 
Rabin's Governments mmontY vi _ orou5 ^cjsion. 
position, it is by no means ja In particular; he may havedv- 
| foregone conciusioii that it will. that he could no lnngpr 
be defeated. . _ vacillate on the question of the 

• The -Likud can muster 39 votes establishment of a Jewish settlc- 
of its own and is likely 'to be ment by religious fanatics at 
supported by the National Kaddoum on the West aBnk. ' 
Religious Party with ' 10 votes . government ■ does not 

and the Torah Religious' Front recognise the settlement but has 
with' another five. • / .. so' far tolerated it in order to 
But Labour Ministers were avoid, clashing with the :\‘RP. 
to-night trying to ascertain jf r , Rabin appears to ha'e 
whether the Rabto. AdmiBSstra-^ ^ sensed a strong desire im-cugh- 
tion Could 1 count od" ti» support not Israel for a ' rsniiraliy 


9 EEC AGR1CULTIFRAL Mini- 
sters agreed on new beef import 
arrangements from April;Britain 
believes that it will be better 
placed to import beef ;if neces- 


down prices. Page 23 


Vauxhall {dans 


Carter names 3 
more for Cabinet 

Mr. Jimmy Carter. . UB. new pay deal 

President-elect, yesterday picked . 

three more members of his • \AUXHALL is on the verge 
Cabinet. Judge Griffin Bell is to of a njrw agreement covering pay 
be Attorney-General while Mrs. for workers laid off as a result of 
Juanita Kreps becomes Com- industrial disputes. The pact 
raerce Secretary, and Mr. Bob will/ put pressure on other car 
Bergland, Agriculture Secretary, makers for similar deals. Back 
Judge Bell is a Georgian from Paie 
Americus. 10 miles down the _- r - WOTn -- (n7V m 
road from Mr. Carter's home • EMPLOYMENT Secretary, 

town. Plains. Page 5 

3 to face Spain 

Inrtrf Ha fa I rharo-pc; threatening the future of the 
I ana aeai cnarges Rubery Owen factorj- at Darlas- 

Three people arc to be accused ton. Earlier story. Page 11 
in connection with deals in land 

and aparlments in Spain ® LEYLAND has received a 
totalling more than £lm. order from Tanzania for 

Scotland Yard's Serious Crimes 300 Land Rovers, only days after 
Squad has been investigating tbe opening of its new commer 
the deals for several months and cial vehicle plantain neighbour- 
summonses will be applied for i n S Kenya. Page 
under the Exchange Control Act, _ A1T ' . . 

1947. Large sums are alleged to • companies are trimming 
have been moved from the U.K. Proposed Pnce rises and are 
and used for buying and selling generally putting up to® 
land. Cortes president mobbed petrol by just lp a 

in Madrid. Page 6 


year on certain finished products production has cotae down in unused, ana short-time, work was 
heavily in surplus. almost all countries since then, rapidly rising. According, to 

Hinting that if this voluntary ^ not aufw iha case iQ Commission jstimates^ some 

plan did not work, the Conunis- ^ tj -lt W hich is why cuts the of a tot ®^ ^ <50,000 EEC 

sion might attempt compulsory Kh coSiw are bemg workforce are on short-time work 

measures later nest year, M. si^fler S ^ S? nth - The Commissioner 

Henri Simonet. the- EEC Com- SrapflSf? to^ would be even worse 

missioner for steel poh'cy, set SSL “S. without bis measures. 


Mr. Albert Booth, will meet 
union officials to-day todiscuss 
the electricians' strike which is 


gallon.' Page 8 


Four dangerous 
men at large 

Four prisoners described by 
police as dangerous, escaped 
yesterday after overpowering 
their escort of three prison 
offiecers while being driven on 
remand to Swansea jail from a 
Haverfordwest courtroom. 

Briefly . . . 

The Commons agreed yesterday 
to honour former Labour Prime 
Minister Clement Attlee wlib a 
memorial at Westminster. Page 
12 

The RAF has put 10 Belfast 
heav ytransport aircraft on sale 
because of Defence Ministry 
cuts. 

Pope Paul is to canonise the 
Blessed John Neumann of Phila- 
delphia as the first American 
male saint. 


• THERMO-VUCLEAR fusion 
project, the JET — which most 
EEC countries feel should be 
built in the U.K. or Germany— 
is on its “ deathbed,” because the 
French refuse to have it built 
outside France. Page 4 

• FOUR SENIOR railway execu- 
tives and a new part-time member 
are to join the*British Rail Board 
as part of a shake-up in the 
management structure. Back Page 

COMPANIES 

• KEYSER CLLMANN reported 
a £6.3nt. pre-tax loss in the half- 
year to September 30. Page 18 
and Lex ■ 

9 ILLINGWORTH MORRIS 
made pre-tax profit of £1.44m. 
(£0.78m.i on sales of £55m. 
(£44m.i in the first half. Page 1< 
and Lex 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated; 

RISES 

Treas. I 5 ipc 1B9S A..JE99S -i- i 

AssctL Dairies -1S4 + 4 

BICC S3 + a 

Beecham + f _ 

Bibby <J.) _ 92 + 

British Northrop ... 98 + 4 

Burton Group A . 32 + 3 

Churchbury Estates... 338 + 4 

Collins rVVpi.) ± - 

Costain (R) 1 ® + » 

DBG 63 + 

Edge .Tool apcPf « + 20 

Foseco Mlnsep ' 13b + S 

Hammerson A 3w + ‘ 

Hawker Siddeloy. - «? f 

Imp. Cant. Gas 32a- ■ .11 


Reckitt and Colman... 330 + 10 
Smith (W. H.i A ... 308 + G 
Spear and Jackson ... 118+6 

Tarmac 312 + 4 

Taylor Woodrow 242 + 12 

Unilever ...- 428 + 12 

East Asiatic Rubber... 95 ■+ 28 

Malayan Tin 213 + 6 

St. Piran 63 + 6 

Utah Mining 430 + 10 

Whim Creek IBS + 35 

FALLS 

Berisford < 5 . and W.) 142 — 8 

Keyser lilhnann IS — 2 

MEPC 45-3 

St. Kitts (London) ... 143- — 17 

British-Borneo 136 — 17 

BuffeUfontein 600 — 20 

Doornfontein 185 — 30 

Wmkclhaak 405 — 25 


it! 


Tninisort Union 1 ° r 4 OTotter pMtie* ai|d different, sl.vle of leadi-rsliip. 

«23r Ifartto Whose postooas are wit and hopes la pr«ywdc it Jiraseif. 


r __ . .... mendiei^^^bOTtotir * 1 «m£r* is» cleawnit'; • - s ‘ : " '•- He inay also talcuiafo' that 

to-day unveiled its long-awaited regard the quotas or targets the last year, the proposal foundered 1 markets whidi were euttlna the I They ^a^apalcitiate that -by durkig- the period of transition 

nUi% m rnetnrft th^ v.urnnA.'iTi 1 ‘fimmi^i'nn sends them. • • on srronff German DD&osition. t - i lir ihe | postponing a jpflfifar election— or "caretaker ^ovcriuii/nL ho 

’ — i jvew year ■ " Fif only by a ^tterbf weeks— ^wouRShave a freer hand to ^nrk 

state. The plan is intended to discussed with the companies, “ode necessary by the .steell But - the militants in the I they, will give tbeiBcelvfts-'imirft towards a Middle East seti.e- 

ttmetajjrcpato’tot tt. -.ment with the U& Cin.vernnient, 

Whether dr hot 'he resigns' and present himself as a con- 
before to-mdnWs debate. Mr. vincing negotiator 10 the 
Rabin’s genera! strategy is fairly electorate. 



out some of tiie details , in Benelux countries are .being' PpiVptpJ 
Brussels to-da>. Some 30 letters ajkefl make the bi gg est cuts, 

would be sent out tins week, to have m recent weeks complained Preventing imports taking ad- 
sled corapames or groups of loudly ^ibout this. But the price vantage of any sales restrictions 
.S 371 ^ toern ^ for German agreement to the within the EEC is obviously vital 
reductions for January to April gimonet plan was finally paid :to the plan. M. Simonet said that 

tois morning when the Com- he was hopeful that Spain could 
a 2? , e aw “! nt3 _ mission authorised the two be persuaded to Hmit its exports 
Independent Steel Producers rationalisation groups into which to the EEC, along the lines rif 
Association (on behalE of seven ^ 0 f German steel is limitations the Japanese agreed 

'to 1 J^ , ph ers ) will each be organised. The Germans had to last month. Other talks are 
given Targets. , wan thig this authorisation to be held shortly with . Sweden 

FvipnJp^ — which- is separate from the and BraziL But informed sources 

fiAtcuucu Simonet plan — for some months here said that last week's talks 

The Simonet plan had been Q°w- _ in Madrid between EEC and 

envisaged for only the first three But M. Simonet warned to- Spanish officials had achieved 
months of next year. But the day that if there was any wide- little. Spain is unwilling, partly 
full Commission decided tbis spread flouting of the Commis-. for. political reasons,. to put. any 
morning to extend it by a month sion's targets — which he empha- restraint on its steel industry 
to give it a little longer to show sised were open to adjustment largely located in the sensitive 
results. If the plan works it for companies with special prob- Basque and Catalan provinces, 
may be extended further. lems — the Commission might M. Simonet rejected the idea 

The voluntary sales quotas then resort ‘to the “manifest that the UB. had anything to 

cover only six products — beams crisis” mechanism. Under the fear ; from his plan, though be 
jnd sections, reinforcing bars, European Coal and Steel Treaty didJ. concede that it_ might' be 
other merchant bars, wire rods, this provides for compulsory worried that negotiations by the 
heavy and medium plate, and quotas, and fines for disobedience. EEC' to curb thinLcoxmtry steel 
cold' rolled sheets — and are But it needs approval from the imports might divert them info 
essentially voluntary. Com- Council of Ministers and when theU:S. market 


The Germans, who along with 


present maximum price of top 
are common under the present 
discount arrangements, and 
arc UkeTy to continue to be so 
after January 4* even If the 
baiters do. not give 'bigger 
discounts. ' • . 

. Last night, jSalnsburys, 
which is at p resent '& elHng its 
own-label bread at lffp to well 
as branded breads at over tSp 
a loaf, said it -woald not raise 
the price o£. Its. own-brand 

loaves. 

Bread down by'fiijr promise '.' 
denied. Page 12 


Pledged 


i clear. After bto resignation, the 
| Knesset will be atoed to vote on 
i a. law calling", fox early elections 

I (the next • elections -are not ■--• The- . Govenuaent is rnyway 
officially due tanll "November 'pledged to go 'to the .ccimtty 
next-year). ..' V _ . - -'brfore making any major 

Sfnce almost' all parties want strategic Withdrawals, such as 
an early election, there should be from the West Bank, 
no difficulty is passing such a. The ieeling in Israel tu-nisht 
law. and the election would-' be’ was -that while the Prime 
held 100 days later. Iti" practical Minister's gamble hud some 
terms, this goggests,. that- the chance af success, he may bare 
election- wou!d>take place hr May. already been condemned hv the 
After the^ -resignation of a hiah rate of inflation- and the 
prime minister.- the. " President, political confusion which bas 
has : to appornf someohe-r-hot characterised the two-and-j-half 
necessarily the :outgoin« Prime years of his leadership. . 


Foot divides Tribune Group 
with plea for loyalty 


BY RICHARD EVANS, LOBBY EDITOR 


THE TRIBUNE Group of Left- 
wing MPs was badly divided last 
night following an appeal for 
la>alty to the Government from 
Mr. Mfcbad Foot. Labour deputy 
leader and the Left's flag-bearer 
in tbe Cabinet. 

Some hard-core members of 
(he group insisted that they 
would divide against tbe .Gov- 
ernment at the end of to-day’s 
Commons debate on the Chan- 
cellor of tbe Exchequer’s 
economic package, but others 
backed Mr. Foot's, call for sup- 
port at such a difficult time for 
the Government. 

The Shadow Cabinet, although 
critical of public spending pro- 
grammes chosen for the axe par- 
ticularly defence, has decided to 
abstain on the procedural vote 
to adjourn the House, tearing the 
field open for Labour MPs to 
quarrel amongst themselves. - 

Both .Mr. Callaghan and Mr. 
Healey appealed last week for 
party loyalty to ensure the Gov- 
ernment’s survival . until, its 
economic strategy bore fruit, and 
Mr. Foot a member of Ihe 
Tribune Group, backed, them up 
last night at a 90-minute meet- 
ing. A .decision on tactics will 
be made by -the MPs shortly- be- 
fore tbe division., 

Tbe indications are that some 
Leftwingers, will remain, deter- 
mined to express tbeir disgust at 


tbe £2.5bn. public spending cuts 
over two years announced by Mr. 
Healey- last Wednesday. They 
will force- a division but the 
move could rebound if only a 
small- number of Tribunites 
rebel. 

The nominal strength oE 4he 
group Is between 70 and SO and 
51 voted against tbe Government 
last week in a ritual attempt to 
halve the Army' Supply Esti- 
mates. If fewer than 30 oppose 
Mr. Healey’s package it will show 
how divided the group is. 

Even hard-Une Left-wingers 
acknowledge that they have no 
choice taut to support- Mr. 
Callaghan's administration if it 


comes under danger from the 
Conservatives and the combined 
Opposition parties in a vote of 

confidence. 

The Tribune Group has con- 
demned Mr. Healey's economic 
statement as “ appalling paying 
that : the package , bears no re- 
semblence to ‘Labour's priorities 
and . policies. An amendment 
along . these lines was tabled .last 
night- although it is unlikely to be 
called, by the Speaker. " 

The- amendment underlines the 
LeftfS' special anxiety about rats 
whic h a ffect the construction 
Industry and the homeless as well 
as "“particular disgust at the 
shabby cuts in overseas aid/ 1 


U.S. seeks hovel energy 

sources I 

Welsh devolution probr 
.lems 
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Intervention in 
France 


BY ROBERT MAUTHNER 

FOR ALL INTENTS and pur- 
poses* France is already in the 
thick of. an election campaign, 
though the general election is 
suit. some 15 months ahead. And r 
as usual, both the Political and 
economic issues are being pre- 
sented to the ppbiic in a grossly 
oversimplified form, In spite of 
the -vain attempts of all the 
political parties to appeal to a 
wide cross-section of opinion. 
The -voters, or so many 
politicians, particularly on the 
right, would have us believe, are 
fdeed with the stark choice 
between free ' enterprise and 
collectivism, between a libera! 
society in. which the Government 
interferes as lljttle as possible in 
the privalg sector and an all- 
encroaching state whose tentacles 
will progressively strangle 
private enterprise. 

No-one, of course, would deny 
that there are some very funda- 
mental differences between the 
programme oF the left, which 
foresees the nationalisation of 
most of France’s major com- 
panies and that of the present 
coalition parties which support 
a capitalist system. What is not 
fully . realised, however, is the 
increasing extent to which the 
present" Government, theoreti- 
cally the proponent of an 
advanced liberal society, is al- 
ready interfering in the private 
■ sector. 


Imposed 


against the .original wishes of 
both M. Francois .Michelin, who 
controlled Citroen, and Ihe 
Peugeot chairman, M. Francois 
Gautier. The aim of strengthen- 
ing the French lorry industry, 
which has been doing noticeably 
less well than the motor-car 
sector, was no doubt perfectly 
acceptable from the point of 
view of national Interest But 
the fact remains that it was a 
state imposed solution. 

In the computer field, it was 
the Government which obliged 
the ailing French CII company 
to link up with Honeywell-Bull, 
thus allowing the French to take 
advantage ot advanced American 
technology while maintaining 
financial control, in spite of the 
opposition of many in the in- 
dustry and even in the civil 
service who favoured a Euro- 
pean solution within the Unidata 
Group. 

The Government has also 
played a leading role in the re- 
structuring of the nuclear indus- 
try. with the State Atomic 
Energy Commission taking a sub- 
stantial stake in the capital of 
the Creusot-Loire nuclear sub 
sidiary. Framatome. and in the 
reorganisation of the telephone 
industry. It virtually obliged ITT 
and the Swedish Ericsson com- 
pany to sell their subsidiaries in 
France to the French Thomson 
Group in return for massive Gov- 
ernment orders for their new 
telephone exchanges- - 


Though dirigisme has always 
been an important force in 
French economic life, the 
Gnvernment has never inter- 
vened as often or as directly in 
industry as during the 30-month 
period since President Giscard 
d'Evtalng’s election. 

In many cases, no doubt, the 
ecnnoniic crisis forced it to take 
action to prevent major French 
companies from going out of 
existence and tn keep rapidly- 
rising unemployment within 
manageable proportions. But 
Government intervention has 
only in rare instances been con- 
fined to financial aid only. On 
most occasions, it has taken the 
opportunity of imposing a solu- 
tion ‘which, though tailored to 
France’s overall industrial 
strategy, did not always meet 
with Ihe approval of the private 
interests involved 

The Pt ample- are legion. 
When the authorities were 
called into find a solutiyon to 
the serious financial difficulties 
or the Citroen motor-car com- 
pany. a reluctant Peugeot • was 
persuaded to fake over its rival 
in return for substantial 
Government loans. At the same 
time, however. Oilmen's lorry 
subsidiary. Brrh'et. was hived 
off to form a joint company with 
Saviem the state - owned 
Renault's’ ■ tnick subsidiary. 


Shrinking 


Indeed, the list of major in- 
dustrial sectors in which the 
state is not present in one rorm 
or another, or has exercised an 
overriding influence, is shrink- 
ing rapidly. And there is more 
to come in the near future. The 
crisis-ridden steel industry, 
which is already so heavi In- 
dependent on Government finan- 
cial aid that it cannot in all 
honesty be classified any longer 
as part of the private sector, is 
more than ripe for a Government 
restructuring plan. 

While it is true that the 
authorities still shy away from 
taking major financial stakes in 
private companies and that their 
main aim is to create French 
industrial groups powerful 
enough to withstand inter 
national competition and to keep 
France in the vanguard or tech- 
nological progress, it may well be 
asked whether the present trend 
towards more and more Govern 
raent intervention can be halted 
in. mid-stream. 

For the moment, the dislinc 
lion between President discard's 
liberal interventionism and the 
leEt’s programme of nationalisa- 
tions is being maintained, hut 
tbe dividing line is mueti thinner 
than is often claimed. 


RACING 


BY DQMIN1C WIGAN 


Fair chance to score 
for trainer-jockey team 


PROVIDED that conditions have 
not deteriorated overnight, rac- 
ing-should be possible at- both 
Folkestone and Warwick to-day. 
Tbe southern track reports heavy 
ground on the hurdles course 
with the chase course riding 
first: while -at Warwick, where 
it is a Racegoers Club Conces- 
sion day programme, the going 
is extremely testing. 

Two men who will he particu- 
larly keen for the go-ahead to 
he given for Folkestone are the 
Bury Si. Edmund's trainer 
David Moricy and his jockey 
Bah Davies, who six years ago 
ta-day married Terry Biddlfc- 
cooibe's sister. Susan. 

They hold better than fair 
prospects of a treble through 
Scorl. Near and Far and Hot 
Hand. 

The first from this trio to take 
the field is the lightly raced 
Scort, among tbe runners for the 
opener. Division One of the 
Hawkinge Novices’ Hurdle 
(12.45). 

Unplaced at Newbury seven 
weeks ago on his seasonal debut, 
where he farted right out of con- 
tention after only a mile in a 
division of the Wood Speen 
Novices' Hurdle. Scort left that 
fonn well behind at Nottingham 
recently — making short work of 


Esprit and Clifford Sti-eet. 

Although, the . rutfner-up has 
since -let -the form down with a 
disappointing display at War- 
wick, where he could - only man- 
age eighth place behind Kath- 
• dan tel in a field 'Of 20, 1 shall 

FOLKESTONE 
12.45— Scort* 

1.15— Easy Action 

L45— Near and Far*** 

2.15— Artec Star** . 

2.43 — Miss Worden 

$.15-*pot Hand 

WARWICK 
12.30— Bagdad Geld 

1.00 — Village Slave 

1-30 — Alazneln 

2.00— Tbe Pilgartic 

not oppose Scort, who is on the 
upgrade. 

Near and Far. a cbesnut Cre* 
petto gelding who won at Font- 
well and Llngfield last term, is 
always at his best on a. yielding 
surface, and it came as no sur- 
prise when he struck- winning 
form in the Fakenham mud 10 
days ago. 

Clear of his four opponents 
— Straight Fair. Ormonde Tudor, 
Mexican Frolic and Yog three 
fences from home on tbe Norfolk 


course. Near and Far came home 
at his leisure, beating Straight 
Fair, to whom he was conceding 
4 lbs., by seven lengths, with 
the remaining trio well split ur. 

1 expect to see- Near and Far. 
follow up at the chief expense 
ol ihe likely favourite* Top 
Priority, who has* jet to find bis 
best form this season. 

Hoi Hand, Morley’s third and 
last runner here, will not .find 
matters all his own way in the 
Second Division' of the Hawking® 
Novices’ Hurdle; for -Genovese 
and Viking Spirit are among 
his 16 opponents. Nevertheless 
he has shown enough on his two 
previous efforts over the* minor 
obstacles -to suggest -that this 
-event could' well be within bis 
compass. t 

The- reigning champion hurdler. 
Night Nurse, who was deprived 
of a run at Ascot on Saturday, 
will- be out over the Christmas 
holiday. The North's champion 
goes for either the William’ Hitt 
Christmas Hurdle 'on Boxing 
Day at Kemp ton or Windsor’s 
New Year’s Day Hurdle. 

If Night-Nurse goes to Kemp- 
ton he will again meet Birds 
Nest, who proved much too. good 
for. him in the fighting fifth 
hurdle at Newcastle towards the 
end of last month. 


Blasphemy case to be 
heard at Old Bailey 

MRS. MARY Whilehouse yester- astonished at the method she is 
day took a legal short-cut in her now using to prosecute Gay 
prosecution of the- homosexual News and Denis Lemon,” Gay 
newspaner Gay News for alleged News added, 
blasphemy. On December 9. Mr. Justice 

At a orivale hearing in the Br istow. at a private hearing, 

High Court, Mrs. Whitehouse i had served on the Board of 


OBITUARY 

G. D. A. KLUNSTRA 

MR. G ERR IT RLIJNSTRA, ex- 
chairman of Unilever, the Dutch 
arm of the Anglo-Dutch. multi- 
national and a director of ICI, has 
died at the age of 64. 

Before his retirement In 3974, 


was given leave to take tbe case 

straight to the Old Bailey— by- Viewers Association, leave to 
passing the normal committal hri . Q * a prosecution over a poem 
proceedings before a magistrate. gjjj “ ***• ' magazine 

, G ,h y SSlS, , pr 2J f ? The poem was’ written by the 

■* J** , V P° et aod of ^rs Profes- 

ment issued later said it had Mr James K irkup. 

not been entitled to attend. Asked yeste niay wbr she had 
Mrs. \\ hitchouse s solicitors no t included Professor Kirkup as 
stated that Mr. Justice Bristow a defendant in her prosecution, 
had “directed that a voluntary Mrs. Whitehouse said: u Mv posi- 
bill of indictment be preferred llon on eensorehip has alwav 5 
against Gay News and Denis been that what a person writes 
Lemon—its editor— at the Cen- j S his own business. One’s con- 
tral Criminal Court. cern arises at the point of'publi- 

Gay News said Mrs. White- cation.” 
house had dropped her claim She understood that the case 
against the newspapers dJstn- was unlikely to 'come for trial 
butors. Moore-Hamess. " We are before next summer. 


Unilever for 20 years, the last 
four as chairman of the Dutch 
side and a member of the three- 
man ‘team which guides the com- 
pany. 

After attending. Delft College 
of Technology he joined Unilever 
in 1938 as a Chemical Engineer. 
In 1946 he was given tbe job of 
rebuilding Unilever’s factories in 
the Netherlands East Indies and 
four years later was made tech- 
nical director in Germany. 

In 3954 he arrived in the Lon- 
don head office to join the small 
; group responsible for the whole 


Exchange control summonses 


, of Unilever’s 1 non-European 
■ businesses and a year later was 

SUMMONSES have heen served It is likely tn be alleged that ! UnllCTer 

on three men for alleged as much as £lm. may have been' ’ d “ um,ever J *- v * 
breaches or the Exchange Con- transferred . out of Britain ! Hi * contribution to the Nether- 
trol Act 1947 over large-scale W’citly for the purchase of land j lands was recognised when lie 


deals io Spanish property. 


large-scale 1,1 CU| J > ar purenase of land Janas was recognised wnen ue 
>ertv 2 r apartments at several popular ‘was created an Officer and sub- 
Spart.sh holiday centres. ■ cpniigntlv Comm&ndpr in thp 

The summonses, it was dis- This would involve laroe-scale |SeqUenUy Cj0mmantler m the 
closed yesterday were served by. evasions of the dollar premium 
Scotland Yard officers who have regulations. Details of the iq>u 
been making investigations for who have been summoned have 
some months. not been disclosed. 


Order of Orange Nassau and made 
a Knight of the Netherlands Lion, 
He was also an honorary Kojght 
of the British Empire. 



<■ Indicates programme In 
black and wbite. 

BBC 1 

10.20 a.m. The Worn Wes. 10.25 
The Great Grape Ape Show. 10.50 
Wild Wild World. 1 10.55 Flash 
Gordon. +11.30 “Tamm 
Triumphs." starring Johnrn, Weiss- 
muller. 12.45 p.m. New.-. 1.00 
Pebble Mill. J.45 Mary, Mungo 
and Midge. +2.00 “When 
Comedy Was King." 3.20 Fo A Fe. 
3.53 Regional News l except 


London). 355 Play School. 4.20 
Huckleberry Hound. 4.25 
Jaekanory. 4.40 Animal Magic. 
3.00 John Cravens Newsround. 
5.13 Charlie Brown. 

5.40 News. - 

5.55 Reporting England. 

CJM Nationwide. 

5.45 Superstars. 

7.55 “Hondo.” starring John 
Wayne. 

0.15 Mastermind. 

0.45 News. 

10.10 “ East Lynne." adapted 
from tbe novel by Mrs. 
Henry’ Wood. 

11.10 My Children. My Children. 

12.10 a.m. Weather ! Regional 
News. 

AH regions as BBC 1 except at 
the following times: 


Wa1e9 — 5.55-6.20 p.ui. Wales 
To-day. 6.45-7.00 Heddiw. 7.00 
Campus! 7.25-7.55 Cawl a Chan. 
12.10 ajn. News and Weather for 
Wales. 

‘ Scotland — A.55-&20 p.m. Report- 
ing Scotland. 12.10 a.m. News 
and Weather for Scotland. 

. Northern Ireland — 3.53-3-55 p.m. 
Northern Ireland News. 5.55-6-20 
Scene Around Six. 12.10 a.m. 
News and Weather for Northern 
Ireland. 

England — 5.55-6.20 p.m. Look 
North (Leeds. Manchester. New- 
castle): Midlands To-day (Bir- 
mingham);' Look East (Norwich): 
Points West (Bristol); South 
To-day (Southampton ): Spotlight 
South West (Plymouth). 


AIVGUA 


F.T. CROSSWORD PUZZLE No. 3,265 



ACROSS 

1 Relying entirely upon one 
politician with legal follow- 
ing i S * 

5 One who outlines his plans 
( 6 1 ■ 

9 Wherein patients may appear 
ill and heel over (4-4) 

10 Little devil has* -the knack to 
communicate . . . (Si 

12 . • ami the art to make a 

ship f!i) 

13 Outspoken row from the 
accuser (ft) 

14 Dwellcc tediously on siring 
instrument with two notes (6) 

16 Concentrated m time (7) 

]» Strip Ter departure (4-31 

21 I’m returning with anger but 
il’s illusory (6» 

23 Opens chi i that cnuid be 
about pronunciation (9) 

25 Lions having soft journey 
(5j 

26 Essential organs— the first of 
them in medicine bottles (6) 

27 Reveal details of the ship's 
cargo tS) 

2S A witty answer in ihe labora- 
tory (6) 

29 Depend upon coin accepted 
not long ago iS) 

DOWN 

1 Flv home in a parly (61 

2 Choose a defender for a ride 
(9) 

3 Allowed In follow in the 

entrance (5* 

4 In a little drink I - had it’s 
tasteless ... (7) 


6 . . . hut he thinks it could be 
strong spirit in a hill (9) 

7 Fleece found on one mammal 
(5) 

8 If I scolded outside it could 
be approved (8) 

11 Dress seen in India’s a riot! 
(4) . 

15 Correct jralsidn measurement 
for a screw eft) 

17 Careless making light dress 
with ends of net (9) 

18 Check what’s left for a break 
in the journey (4.4) 

29 Defeat force * with lubricant 
(4) 

21 Time after service for a rub- 
down (7) 

22 Guard directed to railway (61 

24 Musical group requires a 
month with each teacher 
initially (5) 

25 Load the best part first (5) 
Solution (O Puzzle No. 3,264 
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BBC 2 


11.00 

7.00 

7.05 

7.20 

7.35 

8.15 

9.15 


12.05 

12.10 


a-m. Play School, 
pjn. News on 2 Headlines. 
Zarabanda. . 

News on 2. 

Tn Deepest Britain. ■ 

Tbe Old Grey Whistle 
Test. 

" Frankenstein; The True 
Story." starring James 
Mason. David McCallum 
and Michael Karrazin. 
a.m. News Headlines. 
Closedown: Paul Scofield 
reads “The Burning Babe." 
by Robert Southwell. 

LONDON 

9.30 a-m. Felix The Cat. 9.40 
Cause For A King. +10.30 Meet 
Shirley Temple in: “The Little 
Princess." 12.00 Tssi Noho. 12J0 
p.m. Pipkins. 12.30 Making Things 
Do. 1.00 News plus FT index. L20 
To-day% Post, 1.30 The Cedar 
Tree. 2.00 Good .Afternoon. 225 
Sam. 3-20 Looks Familiar. 3.50 
Emmerdale Farm. 4.20 The 
Arrows. 4.45 Magpie. 5.15 Bat- 
man. 

5.45 News. 

6.00 To-day. 

035 Crossroads. 

7.00 The Six .Million Dollar Man. 

8.00 The New Avengers. 

9.00 Dickens of London. 

10.00 News. 

10350 Fort Augustus. 

11.30 Police Story. 

12J55 a.m. Christmas Pie. 

All riV regions as London 
except at the following times: 


VJ° ajn. Feature FOB. “Miracle In 
Thr Ham. starrlnfc Jane Wyman. UJO 
It S AU About Paulo. LB The Wood**.- 
L25 p.m. Angli Neva. 2Jt House party. 
5JS The Mutual Slow, tot About Anxha 
including PoMce Call. 1120 Angling To- 
day 1L0O Niatw Gallery. 22JQ ami. 
A Christinas Anthology. 

ATV MIDLANDS 

MAS a-m. Rutm of Tbe <5amc. 10 JO 
“ Zebra in The Kitchen. ’* 1JD pun. ATV 
Neasdcsk. 5J5 ATV Today iPart t>. 
M9 ATV Today cPan III. ZJO Caaoou 
Taie. 7J5 Tbe Tuesday Merle: “ Thai 
Riviera Toarh." otarrhssr Erir^Morteambe 
and Ernie Wise. 1L30 Angling Today. 
32.05 Close Dovfi. 

: BORDER 

W5 ami. Hammy Haxnsicr's Adves- 
mws on The Rtrer Bank. IJS Beacb- 
combera. MJO Tarsan. ILK it's AH About 
Pantomime. 1L55 Tbe Wooaeg. tUO pan. 
Border Hews. 2J» House Mrry. 5JLS o« 
Of Town. 44* Bordar News and Loofc- 
aronnd. 7.B0 The Sound of Scarlet Jade. 
7.15 Mystory Movie: McCoy. lUt George 
Hamilton TV. tXLST Border Netva Sum- 
mary. 

CHANNEL 

tV3D p.m- Chaimel Lunchtime News 
and Whit's On Where. 5J5 Tbe Woody 
Woodpevker Show. MM Report it Six. 
7.W CarTnoomw. 7J« The Tueniar 
Movie ■' The Mask of Sheba." ' tlL25 
noramrntaires et Previsions Mclrreo- 
loalques. 

GRAMPLAN 

1820 a-m. Bold as Brass. ILK It's 
All About Paolo. 1L55 Tbe Wooales. 
L28 p.m. Grampian News HeiifUnes. 5^5 
Preaktlme. UO Cramnlan Today- MB 
Caotnry Focus. 74)0 The Tuesday Film: 
*' The Glass Bottom Ftoai l^yo .Tbe 
Protectors. 12.00 Evening Prayers. 

GRANADA 

9J0 a.m. Untamed World. 035 Tbe 
Beali'.-s. llJI Holiday Matinee: “The 
Sheriff of Fractured Jaw." starring Ken- 
n.-th More, -tame MamfleliL HAS 
Bsldmoney. Soeeaewort. Dodder and 
Cloudberry L20 p.m. Take Kerr. ,5.M 
This Is Yoor Right. 5.15 Crossroads. 
MM) Granada Reports. Tbe 

Beverley HUIbflHes. 1M The Tuesday 
Film Zeppelin.", starring Michael York 
aod Elite Sommer. 11.30 llovdtr’ On. 

HTV 

5J0 a-m. Hanjmy Hamsier's Adventures 
On Tbe River Bank. tKJO Heidi, star- 
ring Shirley Temple. 1U0 It's 
AH .About Pantomime. 1LS5 The 
Woozies. 1-28 i.m. Repon West Headlines- 
L2S Report Wales Headlines. 2J0 Honse- 
parry. 5JL5 Breaktlme 5. s.20 crossroads. 
*.80 Repon West, iJJ Report Wales, 
6-35 Mr. and Mrs. 7.05 The' Tuesday 
Western: Destroy. '■ starrh* Audle 

Murphy. 1LM PSyilis. ;• 

HTV Cymru /Wains — As HTV. General 


FILM AND VIDEO 


w .. 


BY JOHN CHITTOCK 





EVER SINCE television started For. the film-makers atf.’tta also qualify for Eady money, 
to dominate the leisure life of talena trying to .bum imo which is a percentage of thetn-x 
the public at large, the future feature films,.. thiy ls an on- office take (originally devised in 
ol the. cinema industry, has be- i^IJed opiH>nyiiiry-~tiie- spor»- b funding , scheme to help tfic 
come a major -topic for coth fior b&kiag the financial produceraL . But not all Ead:* 
trovers)’, discontent and . ajn- ihe : flisHsakers ■. tee , provided, money, is . flatting its -wa) bat '*■ • 
fused arguments. 'This ^ with a staH® employ* jo .the - producers, and the 

inevitable. ' perhaps. .. in . a Jn&n^and the creative people revenue earned by a hhort .s 
shrinking industry in whieh iti- reach :'a la^ge. audience on" the! heavily dependent on negntiat- 
vestmem can be suicidal yet re-big screen. Some of. the films ing skills and the luck of the 
wards' astronomical — as Marlon are bland,, even- diilL .but a draw with the. feature Elm it 
Brando might 'currently testify ^.rigniffcant number are ^excep- accompanies ;oo^ ' ‘"disinbiitmn. - 
But one of the most emotive t'johally good viewing— such as_The Post Office'? film about, 
subjects for the cinema business, .(he Rugby Football -Unins's Clm stamps. Alter the Arrqir. had a . 
continues w be. the short filin«*- Wfflfoiit;; Webb Ellis Are Ywt WeteEad release with The Tote < 
traditionally the visual .wait- Mad? the Irish Tourist Board's of Beatrice Potter and a general 
paper used as a background for..^&reen For Ireland (which since release with Grt- Carter. Esy» s 
ipe cream sales,- yielding -'for its-. WSJ- has reached 18m. viewers, film for the Trawler -Owner’ i- 
maker probably less than the tbeatricallv.' WGrld-wideJ. BP’s AssecSatlon played - with Th>: 
ice cream vendor earns, but Sea Area Forties, and . currentjy Sfjjtfl, aff did the City of London 
providing for the industry .a. the outstanding .'British Rail- fitin Capitol Ctl» in some area*, 
creative ’ proving ground way§ Board film Locomotion— 
through which new talent may now screening at the Leicester JLXpOSlirC 
have its only . diance of exr -. Square Theatre. TTie revenue from such di'r- 

posure. -Such disexmtent as there is, trltintlon of sponsored fllms. 

The short film is again springs Cram the piighr ot the ^ck to the investor, which 
rousing comment in independent > short film-maker, seems reasonable. Yet since the 

encouraged by the recent “^ coneeroed' either, with -fictional plight of the short film indust r; 

subjects or Importam soclal or °g reat _j t is ^ most- 

of the National Panel for Film cultural themes. Unless this under-stibsidised major ar’ 
Festivals, This &nnuiuati- ^thusiastic (there ty no. other f onn „ Britain— sponsors would- . 
nipported -body selerts short ^ t0 describe ftese. latter ■SSSbfSS^pnmn id. 
films to j^fiay artists ft»' garrets) receives 1 piPugh^ thS revenue back inti 

overseas film a British Film Institnre or Arts; independent short film prodiiL- 

portant cuUur^, diplomatic and Council grant, his speculative tion. P For sponsors, exposure 
tI>d * ^ eton . . Jnevttably gie efforts must be financed- by more important than reverin'* 
panel has been concerned about himself— and his return, if -he and t susDect that tbev wouli 
the poor dMl ttut ‘heshort film „ lud!y , b „ e ly cover the ^ede to^e ^urneot “iT 

KS -S2SMS ; -“ lMk “ t0 p»«in« p r ioto 
i isfaed cinema release.. . . ■ films without any mvolvemeiri 

A view has been expressed in ‘ An example of the exceUence in the content of the film, bn* 
the weekly trade paper, Screewvoccasionally denied the cinema as acts of genuine patronagi. 
International, that . sponsored f“ bll . c . ^ n :- be «“ BBC Pr^urer James Archibald, a- 
films are kilting the film m- te ^visron^ over CImstmas— ex-Rank production chief. h.i» 
dustrv. This extremist anfi Grabam Bakers Leaving L%, speciaiised in this ■ctivity- 
happily untypical riew stems short film abow. a : teinging together consonia f . 
from the success that many Norfolk yillage.- dunng World industrial sponsors to under 
such fiimt are haviDg in cinema War 0ne ’ Sut tbe bard truth is write fictional and cultural filr ?s 
release, especially recently now tbat television is-. making. this which may ultimately yield 
that the double feature bill has bind of film quite frequently profit for an appropriate charit 
made wav for tbe longer single naw ’ and the cmemagoing pub- His feature film Some Pcuj 
feature— creating more demand- ^ is mdifferent about has grossed £165,000 for 

for short fillers. • sh0rt films — it’s the . main Duke 0 f • Edinburgh ■ Aurat 

feature that has encouraged Sdieme: -and his out^tand;' 
them to desert ttieir firesides: In documentary for the Natio ■’ 
consequence, • if Is a buyer’s Music Council— titled Mi . 

Cinema distributors will not market and sponsprship seems' —would never have been 
take on sponsored films- that the only way of keeping it alive sible without patronage of thu 
have an unacceptable or com- , and providing better production kind. 

mercial product line, and pre budgets than/ the economics of Sponsorship' and patrona^i 
duction standards must be high the situation would otherwise have ensured Ihe developmeiv 
— although a few bad films are justify. " . _and the 'health of the British 

still 'slipping through. Once That is not to .say that the short film, which now enjoys an 
accepted by a distributor, a revenue received for o' short unrivalled international reptila- 
sponsored film can reach 3m. to film is a fair reflection of Jts.tion. Far from being a threat 
4m. viewers on a fairly average contribution to .th'c ckrema to the film industiy. sponsorship 
U.K. release: and. because it is programme. The booking fee for is a life-ralt in a sea oT econ- 
accepted wholly for its enter- a 35 mm. short may be a. mere omic troubles. In return, Ihe 
tainment value, it will, earn for £2 to £3 per cinema per week, cinema offers industry a real 
its sponsor some revenue— per- less than, the hire charge of a opportunity to demonstrate its 
haps £2.000 to £3.000. and,. very 16 mm. ^bort tbat the family social awareness— a diance lu 
exceptionally, even enough to may book to screen ; at home over present the acceptable face of 
recover the production costs. Christmas. British shorts will, capitalism. 


Entertainment 


Seme* except: L29-L2S p.m. IViutrdAB 
Keit7ddion Y Ortff. UD Min Mzwr. 
0JM4I WBObethna: 4JMOO Y Dkdd. 
U JO Dan Sylw. 1L15 O'r Wasg. ‘ 1L35- 
12.05 ajn. The Ltnle and Large " Telly - 
atK^rJ* 

HTV Wnt— As HTV General Serrtw 
«wpu L20-L30 p.m. Repon West Head- 
Unas. US4J5 Report Waat. 

SCOTTISH 

U.M *.m. HnektebenT «an. «-m 
If* All Aboot PxntO- ILB Thc Woactes 
1L25 p.m. Road and Weather Report 
240 Housepany. 505 Cattmwo. 5-21 
Crossroads. Mo Scotland To-dar. MO 
Battle of the Comic*. 7 JO Write to 
Isabel 7.H' Mystery Movie: Colombo ' 
1U0 tiie Lale CalL UU5 The Streets of 
San FrandK >. 

’ SOUTHERN 

US a-m. Bald tn ooey. Sneeavon. Dodder 
and CKradbenr. W.05 ■' Hocklebem- 

Ftna." lljo ft'o-Ali About Panto. IL55 
The Woozte*. L2B pjn. Sonibem NPwa. 
2JB House party, 5.15 Sin bud Junior. 5-20 
Crossroads. MO Day by Day tnclmlin* 
SoutluoOTt. ZJO " Sorfteant Ryker." 
stamuif Lev Marvin and Bradford Din- 
mao. BJO Yus My Dear,. 1L30 Oscar 
Peterson Presents. 12J0 Southern Mew* 
Rttra. . 

TYNE TEES 

lflJD ajn. Startlns Point. UL25 Ed 
Auen Time. UL50 Ponoy and Sonny, UUO 
Christmas Carol*. 1LX0 li'i All About 
Pantomime. 1LS5 Tbe Woouea.'UO o.m. 
North East New* and Lookarormd. 600 
Non bent Life 7 JO Cannon time. 705 
McCoy. 1L30 Police ' Snmeon. 12.00 
EpDoouc. 

ULSTER 

10JO a.m. Animated Classics, U-20 
If* All About Paatornlme. UJS The 
Woczkw. L2B p.m. Ulster's News Head- 
l mrs toilouea by Uiiirtiiiuc. 7.M House- 
party. 3.00 Ulster News Headlines. 505 
Breaktlme. MO UTV Repon*. *7 JO 
Tuesday Movie: “A Tale of Two CiUcs." 
starring Dirk Boea'dc. I Utt Aual'nc 
Today, tiyi Tuesday KlEbl With Ttio 
Rfev. H. Upricbard. Rector of Drum beg. 

WESTWARD 

. 1 JO a-m. A Card for Christmas. . S-H 
Sklppy. 10J0 The Nmw Seekers. ILU 
It's AU About Pantomime. US Tbe 
Woozles. 1225 pjr. Gua Hooeybun's 
Birthdays. 120 Westward News Head- 
lines. 525 TBc Woody Woodpecker Show. 
ajQ Westward Diary. 7 JO Cartoon Time. 
720 The Tuesday Mone : “ The Mask 
of Sheba." 1127 Westward Late News. 
1120 A Card . For Christmas. 

YORKSHIRE : 

19.00 a-m, Christmas Carols. U20 
Hammy' Hamster's Adventures' on . the 
RlvcrbtnV. U20 Kenny Rogers and the 
First EdJrlen. 1120 Tarzan. 120 pan. 
Calendar News 525 Harriet. LOO 
Christmas Calendar i Km ley Moor and 
Belmont edition*!. 7 Jq Cartoon Time. 
725 McCoy. 1120 Police Surgeon. 11-S5 
Chnsnnas Carols. . 
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RADIO I M 7tn 

<S) Siorcophonie broadcast 
LOO a.m. AS Radio 3. 7.00 ,Vwl Ed- 
monds. 9-00 Tony Blackburn including 
the Top 100 Favourite Oldies. 12.00 Paul 
Rumen : new Top 3a disco, including 
1220 p.m. Newabeal. 2J2 David 11a ml E 
t«i fSi *al» on VIIFt. LSO It's D.L.T. 
OK! 5 JS Neu-sbeai. 5.02 John Dunn rS ■ 

■ joins Radio ->■ U JO John Peel iS- 
• also on VIIKi. 12.00-12J5 a.m. As 
Radio 3. 

RADIO 2 1.500m and VHP 

i.n a.m. SVu-n Nummary. L02 «udin 
Hem <5- including ' L15 Pause for 
Thought. 7J2 Terry Wngan 'Si including 
720 and B.1# Cnckct Kim Test. India ». 
ftiulaii'l ifriwm - 627 naciog Bullet in 
0.05 Pause lor Thousbi. 1.K-1L50 pug 
M urray's 'np.?n House iS» including 9.90 
Onckcl. 1020 Waasoncrs' Walk. UJO 
Jimmy Young' VSi Including UJO Cricfcci. 
L50 Sporis Dusk. 125 Good Laicning 
<VHFi. 72Z David Hamllion fSi as 
Radio 1. but including on ififlOm. only 

■ also arm. Scotland) 2 AS and j,« Spans 

Desk. <20 wnggonecB* Walk. <J5 Spans 
Desk. 4J7 John Dvuui «S> including 5.05 
Spans Desk. AO Spprts Desk. 7 JR Beat 
the Record. 720 Robin Richmond: Tbe 
OrganiKi tin i era I ns iSt. 1.02 Rufftimc tu 
Rock 'n' Roll. 9-02 Among Your Souvenirs 
•Si. 10.pl Snorts nesk. 10.05 BBC Radio 
Orchestra 'Si. UJO Ruth Cubblo'with 
The Late Shotr >1501101. only. a!*o JiOm. 
Scotland. MlK Joins Radio 1). 12.B- 

12.85 a. m. News 

RADIO 3 464m. Stereo & VBF 

bJS ajn- Weather. 7.M Nen-y. 7,05 
ovenurr 'Si. AOQ News. 8.05 Morning 
Concen tSi. 0 JU News. 025 Tills Week's 
Composer ' TCIemann iS 1 . 520 Vienna 
PtiUhantHiiUe Orrhestra ifi'i, 1829 Scot- 
tish University' Concert part 1 (Sr. ILU 


In Short < talk'. 1120 concen parti 'Si. 
12 JS pun. Cardiff Mid-day Prow., part 1: 
Barnes. Sibelius, LOO News. '125 Tho 
Arm Worldwide. 12* Cardiff: - MW-day 
Prom, pan 3: Baoesscr. i-« Schumann's 
Plano Music 'Si. *2 jW) a Utfld Ushf 
Music iS*. 525 ' New Unde: .From 
Hungary by Soprani. Dnrkd <*>- A15 
Plainsons lsi. as j>zz T^diy *sj. 
525 Vocal Sound* , S’p. 5.t5 Homeward 
Round iSi. ajs News, uo Romeward 
Round leontlnued'. 020 LifCliDB*: Work 
and Training. 720 Beethoven pan 1 ,S1 - 
129 Battle For The Stums 'bv Ray 
GusUniu 828 BeoLboven concert Pan 3 
'S'. 020 London Village. lOJS-Cnes of 
London iSt. U25 Music to Our time (Si. 
1L2S News. 

RADIO 4 

434m, 330m, 285m Hid VHF 

+ Medium Wave Only 
9.2) a-m. News. &22 Farm OUT tij-day . 
MO Prayer For The Day. M5 To-day. 
7 JO News and more or To-day' swtalina 
Sports News. To-day*h Papers,' 'Ofld 72J 
i vhfi Regional News. 7.45 Utoosbt ror 
the Day. MO News and more Of To-day 
Including 825 rVHFl Rechmal yfmre. MS 
Yesterday In Parliament, f JO News. 9JB 
Tuesday Call. U.B8 News. -IMS’ From 
Our Own Correspondent, lift Dally 
Service. X8JS Morning stoiT- 
News. 11,05 Down Your war '*«« Pa 
tour wllh the Welsh National Opera Com- 
pany. IMS The Wit and Wisdom Of - . . 
Margaret Powell. 12.00 News. R® B - m - 
Yau and Yours. 1227 Top of Tbs Form, 
fits Weather, progra mme utw s -VHF 
i except Loudon and SE« Res to nil News. 
L80 ■The World ai One. uo Tte Rrriwrs. 
MS Woman's Hour indadlng 

'- ls,t ‘ n With Mother, 3-« 
News. 3.85 The A5D4m Papcr/S 
James, part 1 i SI. 440 fftirt. MS 
'Dardeuera' Question Time. 43* Sxor* 
Time. 5,00 PM Reports. T*” 


Report VRP Regional Non, 525 Weather; 
programme newu. AM News. 8J5 . My 
word ! < S>, «j« The Archers. 7.00 New*. 
7 JS The World In Focus. 728 -Beethoven 
■Si tu Radio 3>. *28 Battle For The 
Slums la* Radio 3». 820 Beetboven (Si 
part 3 (at Radio 3). 128 Kaleidoscope. 
9S9 Weather. UJO Tbe World To-night. 
10 AS a Book at Bedtime. UJO 'Cod Ren 
Yc Merry . . . UJ5 Toxlay in .Parlia- 
ment. 1120 News. 

BBC Radio London 

Mfcnand&Lfl 

0,00 a.m. .Vs Radio 2. OJO Tony Flab 
with' Rash Hour. OJO News Ertra. 4J0 
Rlrbard Vaughan with London Xdvc. 11J3 
Jenny TfKnnpsoa and Diana Rice with In 
Town. 12. S3 nan. Call In. inctudnu 12:09 
Loudon News Derit. 223 Paul Owens 
with Wfl Showcase. 4J1 Astley Junes 
with Home . Ran. Including London News 
Desk. LOO Look. Slop. Listen. 72 b Jenny 
Thomason and Diana ftlce with In Town 
IBS ILU a.m.>. 820- AU That Jan. 1923 
Late Night London. . 1220 Close: as 

Radio J- 

Xiondon Broadcasting . 

261 m and 97.3 VIXF 

5J0 an. Morning Music. OJO “A.M.’*: 
breaklayt-Ome show. HLOp Brian Hayes; 
talking tn - London. LOO p.m. NmnwateO. 
5.00- fcwsbreak. Uo Magic- in Stereo. 
OJO Nigh nine. LOB4JO up- NfshriraielK 
news every. hmJf-bonr. - ' 

Gapttal Radio 

194nraB«9MVHF 
Mo 8.w, Graham Do*; The BretWMt 
Show: OJO Michael Aajwfc IMO-Daw 
Cash; Cash on DoHvery. 3JB~ «.m. Roger 
Scott. 720 London Tordayi 720- Adrian 
Love; Doetl Line. 8.00 TfldCT ,Hdn»: 
Yoor Mother WduIdpT LBm- It. ■ U-OO. 
Tory VygtL: tits Lata Show. 2. 0PAJQa.ru. 

Night n * hL 


. ' OPERA & BALLET 

COUSEUM. i <01-836 3161.) 

OPttUJSH NATIONAL Qr'tRA ■ 
Tonionc 7.20 La Be,la Hriene; Tomor 
7.30 A Nionr in Venice: Thor 720 La 
Trevlnp. No -peri* -Pec Z4 to 2 9. 

COVEN! GARDEN 140 T06B (Gantav- 
cnaroc-creott card boaktna.- BTC 6903). 
_ . ,T«E ROYAL BALLOT 
Ton t and Tomor at-720: The Nutcracker: 
Mon « 3.00; Swan Lake. 

. THE ROYAL OPERA 
Thor* ana Mon at 720: L'clsir d'amore. 
65 Amnhr snu for all peril oa sale 
from 10 a.m. on day of oert. 



SADLER'S WELLS TH, Roiebery^Aye EC1 
837 1672. _ Until Fabruarv 26 

D’OVLY CARTE 
in GltBERT AND SULLIVAN 
ToniflM 720. Wed 2.30 and 7.30 .Yeomen 
ol We Guard: Tnur 720. Frl and Tue 
neict 2.30 and 720 HMS Ptnafore. 

THEATRES 

ADELPHI THc- 1 01-836.7611. 

tvs», /.Su. Mats. rhur. 3m. a«n. 4.0. 

*• extra Manner L>m. 27 at 3-uu. 

Ikaife 

-LONDON'S tst.,1 NIGHT -OUT 
SPEwt mI_lE CACilVATING TUr>feS 
. Ar»u KACr COMeiS V,” IVocko. 
IRENfc 

••SLICK. SUMPTwO«a — THE MUSICAL 
HtkNt HAS EVERT THING,” D. Express. 
IRENE- 

Gixc your family -a ort-Cnrlitmai treat. 
Some Good Seats available, inciudino 
Tnur so ay Matinee . at . 3.0. 
INSTAMI CuNFIRMbU ChEDIT CARD 
BOOK 1 N oS ON U J -B36 7611. 






CAMSRIDGS. 01-836 6056 Ooens Ds.' 
27. 3.0 & 7.30. Sub*. Dally 3.0 & 8-0- 
JOHN CURRY THEATRE Or SKATINQ 
Inatent Credit Card*. 01-836 7040. 


CRITERION. 950 3216. Eve*. Mon. to 
TlMirs. at A Fr, 6 Sat at 5.30 6 B.50 
Linda Lewis. Clarice Peter*. Felix Rice. 

Erie Roberta and Elhaboth Welch. 

•' Amiable, amusing and tuneful. 1 &up- 
<yast vote hur™ atonp to 

1 GOTTA SHOE *' 

D. Mirror, hv carvi Brahms and Ned 
Sherri n. ■■ Nothing but pleasure." Times. 


DUCHESS. 836- 112*3. Evmjlrfl* 8.0. 

FH Sat 6.15 and 9.0 „ 

(NO P79FS DSC 24 and 25) 

_ Mil CALCUTTA! 

"the NudlHi K srunnlofl.” D. Tel. 

7th SENSATIONAL YEAR 

DUIW OF TORK'i . ^.01-836 5122 

'^GENUI^LY^ HILAniOU^. , - , *Wn. 

• Dinner and Too- price Seat Mint. 

KLLEetJAU - - 01-437 2661 

Walker’s Court, Brewer Street, w.T; 

Twtcr Mflhtly ;B.l5 _acd 10.15. 
CLOSED- CHRISTMAS DAY ONLY 
- PAUL RAYMOND "rqenlS 

- PRNETRATION 

-■ An-Eraor Adventure -In. frewh Purno- 
. eraMv." . Good- looking man and women 
oerform varloM - aerrautat'am - of -the 
Kxuar -act."- Emin Ntnye. ■ ■ Too may 
- if rink, and smoke In the vidltcrium.- 


MRTUNE. 8W 2338: Mofe-f ri: B.oo; 
-Safi and- Dm. 27 5 ana. 8. JMat. TH - 3. 

MURDER Ar. THE VICARAG8’ ' 
ZM GREAT YEAR: 


.. THEATRES 

GARRICK THEATRE. ■ 01-836 4601 

Erg*. 8.0. Frl.. Sat. and Dec 27 6.0 and 

8.40 (Friday. December 31 82a onivi 

RICHARD BECXINSALE Is 
"wdr-yplittloeiy fanny * tOally MaHi lo 
' ^ FUNNY PECULIAR 

More flood La units man aar otner play 
- In London: * Obwrw 
ADULTS ONLY 


GLOBE. 01-437 .'1S92. Eves., 8.15. Mat. 
Wed. 3.0. Sat. and Dec 27 6.0 and BJO 
PETER BARKWORTH. PETER JEFFREY 
and “PENELOPE KEITH, the runniest 
woman la the West End-- Guardian 
OONKEY1E iYEAID 

•* MICHAEL- FRAYN'S dehflhthii comedy. " 

Evemns Stand.' " Two noun of bubbling 

laughter." . Deri* Mirror 


piii 



THE INTIMATE THEATRE. London. N.1S. 
Tel. 01-886 3798. HINGE A BRACKETS 
-CHRISTMAS AT home.- December 
2i n imtK January 1st. - 

JEAN NETT A COCHRANE. 01-242 7040. 
Until Jan- 8. OsHv 420 and 720. 
MaL Sat '2.00. Exciting Rock Version 
of Alan Gameris 
-EUDOR 







-NEW CONDON. Drurv LSne. 40S 0072. 
- Dally at Z.O 4.30 - 
- p*c. 2T and Sits. 1.00 and 3.15 
..-•PRSU^ /Wugcgtjye ore*™ 

-A la*c*P»ttho world of odour.' music and 
fantasy tor ail the family 


Blippl 




THEATRES 

PICCADILLY. 437 AS06. Mon. Id Fri. 8 0. 
Sat*. 5.30 and 8.30. Mali. Wed. 3.00. . . 
Jerome Kern's Hit Musics' 

VERY GOOD EDDIE 
“LOVELY to loose at. DELIGHTFUL 14 
bear and HtAVtN to 'l*^ret:. , ' 5. t>a. ' 
*' AbsoluMv nncftnntUia. I rea'l r k)»~i , 
It.*' NY Times. Oser 300 perlormances. - 


■ •T.'THE-SB3S«S» SNOW IN LONDON 
, *• SUMPTUOUS. V STAGgP. 1 ' P. Te l. 

PHOENIX. tn^SGraSTI. Tliali 
Sat ^ J T.SO Amg. 22i 
•THE MAGliTor YO 


: r Get* nr GOUT. ST, 








SAVOY. (Box Office open B36 BBS 3.1 

No perl* t.ns week. Reopens Dec *7. 
-Eves- 8. Sats 3 and B. Wed 220 
ROBERT MORLEY GEORGE COLE 

In BEN TRAVERS' 

BANANA RIDOE 

“HILARIOUS SUCCESS." Oaiir Telco. 
(Seats £2.25- £3.50* i£i oO SWiJa-Orc:* 

seats If booked at Theatre paid 'or 

3 weeks- In ad». excl. Sat. 8 p.m. pens. 

ST. ANDREW UNDERSHAFT. St Marv 
Axe. E-C.3. - 233 2 793 

UPSTREAM PRESENT5 . 

THE TREE THAT WOKE UP . 

The story of Chrlatmas touched «n the.- 
secret legend of an an Cirri tree. 

A family entenainment - 

Mon^Frl. 7-30. Sat. 420 md BJO 

ST. MARTIN'S. 836 7443. Ew*i«flS 6-00.- . 

' Mat. Tue* 2.45. Sat -and Dec, 271. S. 8. 

AGATHA CHRISTIE'S - - 

THE MOUSETRAP 

WORLD'S LONGEST-EVER RUN 

25th YEAR . . .. 


SHAW. 01-338 1 394. 

CHRISTMAS CRACKERS 

New Children's Play bv WILLIS HALL. .. 
Today A Dec. 27. 28. _2B, Jan. I at.. 
2 p-m.. Tm.. Thur. & Dec. JO. 11 at - 
- 2.0- A 5-fl. Frt.-*t 11.0 and 2.0. - 

SHAW. 01-388 1394. fewtmos 8-00. . 

. 5at 6.00 and. .8. 30. 

BETJEMANIA 

A New Miwica) Entertainment . 

- BLISSFULLY FUNNV." (who# N«W4.U 
-FIRST RATE." Time*. 

STRAND.- 01-836 2860. ErenlnflS -g-OO- - 
MM Thurs. 3.00. sm. 520 and 8.30. 
Doris hare. McDonald HoWoy. 
Arthur WIRgj p B LiASE ' 

— WE'RE BRITISH . 

Directed by Allan Dan* 

■The- World'* Greatest Lauohter Maker.. 



m'MM 
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Britten’s Op 94 

by GILLIAN WIDDICOMBE 


At Snape on Sunday afternoon, 
despite mud, rough winds and 
driving ra^n. a large audience 
assembled to hear the Amadeus 
Quartet play the first perform- 
ance of a work which Britten 
completed just over a year ago, 
before the deterioration of his 
heart condition. It is a string 
quartet of 30 minutes' duration: 
officially his third, following the 
Quartet in D of 1941, and the 
Quartet in C of 1945. (Unoffi- 
cial]?, however, there are more. 
Britten recently allowed Faber 
to publish a lively quartet in D. 
written in 1931: and-ainong the 
facts of his schoolboy precocity - 
are at least sis string quartets 
written before he went to 
Gresham's.) Bearing in mind 
the hours of pen-pushing re- 
quired to furnish an orchestral 
score, it is not surprising that in 
1975 Britten returned, after a 
gap of 30 years, to the eloquent 
concision of string quartet form. 

Quartet No. 3 has a deliberate 
air of valediction. Just as the 
second quartet is related to Peter 
Grimes, so the tirrd is based on 
material from Decffi tn Venice, 
closing with a superb passacaglia 
titled “La Serenissima” How- 
ever. it Is Dot merely as though 
Britten found further ; nstru- 
mental possibilities in the 
thematic or harmonic material 
which still coloured his think- 
ing; in the new quartet, he 
returned, for his conclusion, to 


another evocation of that same 
mood, with its tender, quiet 
resignation. 

The passacaglia’s economy is 
wonderful. Its frame is super- 
ficially marked by a ground on 
the cello, treading relentlessly 
on E and F sharp, and inking 
at the sixth bar to D— the over- 
all tonality. But the cantus Is 
double, and meanwhile the first 
violin has started a flowing 
quaver version, anxious, expres- 
sive. and perfectly, disciplined. 
Between these two themes the 
development is tightly sustained, 

in sleek contrapuntal writing 

both simple and fine. Whereas 
for the second quartet's conclu- 
sion, Britten wrote a set of 21 
variations as a huge Purcellian 
chaconne, he no longer had such 
energy or ambition for the third 
quartet's conclusion Instead, he 
wrote economically, and with 
prime inspiration. 

It seems that Britten actually 
returned to Venice to complete 
the quartet; and the fact makes 
one wonder whether he origin- 
ally designed the quartet as a 
five-movement work with this 
conclusion: Be that as it may, 
the . four preceding movements 
are less substantia]. The first is a 
six-minute essay In two-part 
counterpoint, generally moderate 
in tempo, concentrating on sus- 
tained, overlapping dialogue 
begun by the middle instru- 
ments. The dominant colouring 


is. as in the finale, the pressing 
tension of the interval of a 
second. Contrasting details are 
vivid but sparse, such as the 
brief addition of a chain of hati- 
tnonics, or frantic demisemi- 
quaver figurations. 

The three central .movements 
are short and diverting. First 
a fast ostinato scherzo, opposing 
loud ideas with soft ones remini- 
scent of Ravel’s lissom timbre. 
Then follows a short, static slow 
movement, conceived as a solo 
for first violin over quiet 
austere accompaniment (An 
elusive movement this: neither 
aria nor elegy, but suggestive of 
a short poem in a language one 
does not understand.) To pass 
from one slow movement to the 
slow finale. Britten fills in with 
another scherzo, this one a 
burlesque written in stiff 
rhythmic style, offset by a tiny 
trio. An homage to Shostako- 
vich. possibly. 

Symmetry, clarity, and clever 
economy can all he found in 
this last work, in plenty. But it 
also contains those strange 
imaginative qualities of Britten’s 
last works: the virtuosity Is 
subtle; the invention, of great 
and sad beauty. When, the 
Amadeus Quartet gave the 
premiere on Sunday, we felt the 
loss of the composer deeply. A 
comfort to know that shortly 
before Britten died . the 
Amadeus played this Quartet No. 
3 to him, privately. 


rhilip Davis, Edwfna tawrie, Stuart Wilde and lan . Bartholomew in the rock, musical ‘ El id or ’ which opened last night atthe Jeannetta Cochrane Theatre 

m galleries 

Exhibitions at Christmas 


Festival Hall 


Romeo et Juliette 


RONALD CRICHTON 


WILLIAM PACKER 


ber is not so much a 
" an awkward time for 

. - : ns, especially so if you 

*• :: artist, your work not 
tot cakes, and this your 
-._.ce in a couple of years, 
dealers too, like every- 
, want to do well at 
■ is - time. December, 

and to no one's sur- 

• the season of cheerful 
.. iise: on the one hand, 

some galleries persist, 
e fewer one-man shows 
an usual,' and those in 
re confident, establish- 
ed of established and 
versial work: on the 

• ere are many mixtures, 
ther more adventurous 

. -rs. but very few as quiet 
•w-key stock exhibitions 
ligh summer, designed 
> give the proprietors 
mce of a spot of sun- 

— - n Peru; or Bahrein, or 

' .. No: the .Christmas, 
positive enterprises, 
if S.-jr cashr- in tins spend- 
•/-. k sjlLiiSon; and. if a little ski- 
squeezed in later on, 

. the better, 
shows axe, in con- 
worth some attention, 
?sntly much thought and 
goes. into their arrang- 
’ reat variety of work is 
. much of it remarkably 
.-•it least by current 
. Indeed, an effort is 
made to keep the work 
.3 reach of the' ordinary 
ok; and if this means 
' on prints, drawings and 
' orks, it also -means that 
. rtlsts may be presented 
■iliar aspect: and the 
a bargain is ever- 

v ‘ Flowers, in her gallery 
od Mesws, off D’Arblay 
continuing her “Small 
ul ” sequence of shows, 
grown insensibly over 
». with drawings, col- 
paintings in turn, into 
lal treat, with one 
to sculpture. ■ It is a 

iix Theatre 


natural, an inevitable choice of 
theme, which brings together a 
number of extraordinary, and 
lovely things. Sculptors miff 
think big, but they start small: 
the maquette is the natural 
exploratory mode, bringing to 
the work its ■ own intrinsic 
qualities, that are dissipated : in 
the image's translation. Son i 
artists prefer the smaller sea \ 
in any case, others find it forceB 
on them by the cost of material : 
but whatever the cause, ti: i 
results are fascinating. Ofi > . 
corner of the gallery is share t- 1 
by three artists, all of the! 
markedly different in the; 
sensibilities and pre-occupation , 
Their work, however, makes 
most sympathetic and home-: 
geneous group, and points ti : 
particular and unpJannabfe ’ 
virtue of this kind ■ of sho'*. 
William Pye. David King and 
aiichaeriteimy are certainly wed- 
• met. . ■ «. ... 

■'One Df the smallest pieces .tf 
all. and one of the simplest, 
'is also one of the strongest, a 
tiny, enigmatic and strangely 
poetic tower by the- late 
Hubert Dalwood. It is -fa nice 
tribute to .an artist we could 
not afford to lose. The exhibi- 
tion remains at Mrs.' Flowers' 
until the end of the. year, when 
it transfers to the /Minories in 
Colchester for a further month. 

Several other ideas are coming 
round again for the second time 
or more, hut done the worse 
for that- Almost next door to 
Mrs. Flowers, cm D'Arblay Street 
itself, the Thumb Gallery is 
again putting on “ Growing up 
with Art," mostly prints but with 
a drawing or two. Art os Christ- 
mas presents for children is an 
attractive idea, and, with £10 
the top price, eminently practic- 
able. The show closes on 
Christmas Eve. 

And across London, in Mot- 
combe Street, Michael Parkin has 
assembled “ Yet Even More Cats 
of Fame and Promise" an exhi- 
bition centred .inevitably upon 


the peculiar vision of Louis 
Wain, whose work is nothing if 
not an acquired taste, but one 
nevertheless which claims many 
addicts. But there tire many 
other cats on $how. from the 
most unaffected study to the 
prettiest illustration, with which 
the afllicted may temper thefr 
craving, and in which the rest 
of ur may take a great deal of 
pleasure. They remain oa view 
until January 9. . 

The prize for the strangest peg 
from which to bans a show, how- 
ever, must go to ZTuleika Dobson 


Hubert Daiwood: 

* Small double tower * 

Covent Garden 


of the Camden Arts Centre, 
whose exhibition entitled 
“ Doors ” is open until the end 
of January. Anything remotely 
to do with doors is admitted, 
works on doors, using doors, con- 
cerning the very idea of doors: 
and there is, a section on the 
history of doors with examples 
culled from our national col- 
lections, and very' beautiful they 
are. The show was even de- 
clared open, most charmingly 
and aptly, by Miss Diana Dors, 
to the dehgbt of everyone- pre- 
sent. I cannot go into the detail 
of the work, nor tell you huw 
good the show is, for the simple 
reason that I am myself a con- 
tributor to it: bnt I hope you 
will all flock to see it (It is 
closed during Christmas week.) 

• Not the strangest, but the best 
idea of all, occurred to Christian 
Neffe of J Pi. Fine Arts, that 
lives below LumTey Cazalet .in. 
Davies Street. He decided to 
invite 54 British artists each to 
take the card that he nominated 
to them, that is to say one of 
the feur suits and the two jokers, 
and to submit their version of 
that card, five inches b.v seven, 
to his exhibition. The response 
was all but complete, the results 
not only fascinating but great 
fun. ..-I 

After Anthony Green's joker, 
the cards are hung in suit and 
again we are able to enjoy the 
sight of strange bed-fellows 
getting on so well • together. 
Diamonds are especially interest- 
ing, with RichardL Smith, Stephen 
Buckley. Bill Jackiih and Robyn 
Denny taking us from nine to 
six. Prunella .Clough and John 
Plumb the two and three, and 
Patrick Caulfield the King. But 
all the suits are’ strong: Paul 
Huxley, John Hoyland and Alan 
Davie are hearts, Allen Jones the 
Queen and Jack Smith the Ace of 
Clubs, Patrick Prbcktor the King 
of Spades. Light beartedly, the 
artists take their chance to define 
themselves, and there is consider- 
able insight in the somewhat wry 


visual comments they make npon 
.the work they do. The Deck of 
Cards remains on view until the 
encf of January . 

Other -such shows, of which 
there are several, must wait until 
□ext time. 


New extension to 
Bedford museum 

The Cecil Higgins Art Gallery, 
Bedford* opened its new exten- 
sion on December 15. The cost 
of £263,990 has been met by the 
North ..Bedfordshire Borough 
Council; with substantial assis- 
tance from the Trustees. 

The extension covers 10.000 
square feet. Among the items 
on disptay are English and 
Continental ceramics and glass. 
English vfcatar-colours, jewellery, 
costumes; - furniture and silver. 
Also on exhibition are .some 
recent acquisitions, including the 
Handley-Read collection of Vic- 
torian and Edwardiah arts, the 
St. Agnes tazza and ,a Sisley i 
painting- • V i 


The great dramatic symphony 
which Berlioz drew out of 
Shakespeare's tragedy is still, in 
the complete, full-length form 
with soloists and chorus, enough 
of a rarity to make every per- 
formance an event Expectation 
runs high, and so does anxiety. 
A poor performance can - dampen 
or retard appreciation of Berlioz 
in all bnt the wholly loyal and 
converted. Unfortunately, since 
ftom£o ei Juliette U not easy to 
bring off, expectation is some- 
time cHpaVri and anxiety partlv 
justified. Sunday's performance 
by the London Philhamonic 
Choir and Orchestra with Baren- 
boim conducting was no excep- 
tion. 

Or rather it was an exception 
only to the extent that the usual 
successes and failures were more 
or less reversed— in most per- 
formances the big set pieces 
often heard on their own (Romeo 
alone and the Capulet’s ball, the 
love music and the Queen Mab 
scherzo) can be counted on to 
work more of their powerful and 
so varied magic than they did 
last night, while the vocal solos 
and choral narration, sometimes 
feebly performed, at others over 
emphasised in a brave attempt 
to prove that they are on the 
level of the rest, went, on the 
whole, convincingly. 

There was a touch about them 


of this conductor's hot-from-the- 
oven improvisatorial manner, 
which suited the rhetorical 
bursts of Beethovenian instru- 
mental rec’tative (except when 
tiny but not unimportant details 
were lost) The choral singing, 
in dear French, was vivid if not 
always tidy, the soloists were 
excellent Helen Watts and Jules 
BastiD at -either end of the work 
each 'roposed a kind of serene 
authority not always iu evidence 
elsewhere The tenor JeaD 
Dupouy sang his schenetto fore- 
taste of Queen Mab with a light- 
ness that saved it from appearing 
egregious in view of the later, 
fuller and far more remarkable 
orchestral portrait of the fairy. 

To the big pieces Barenboim 


brought not so much a warmth 
as a hotness, that suggested a 
view of this Romantic's passion 
for Shakespeare which’ over- 
looked the fact that Berlioz was 
an equally ardent a. classicist 
The Capulef s ball - was lively 
enough, hut Romeo’s soliloquy 
was tinged with self-pity. In the 
love music Barenboim made 
some horrid swerves into qnicker 
tempo (evidently premeditated, 
since the same thing happened in 
the anticipation of this music in 
the Prologue) Queen Mab was 
deftly played, a fraction ‘too 
hurriedly for the supernatural 
uncanny. glistening. frozen 
mother-of-pearl, tone-colours to 
cast their full, enchanting, 
slightly sinister spelL 


Cultural centre for New York 


Gulf-Western Industries, . Inc. 
are to purchase the New York 
Cultural Centre In Columbus 
Circle (formerly the Gallery of 
Modern Art), ;apd donate it to 
the city. A primary use of the 
building will be to house the 
main office of the Department of 
Cultural Affairs, and the Mayor's 
Commission on Cultural Affairs. 


and other public purposes to ser- 
vice the City of New York. 

The nine-storey building -was 
erected in 1964 and designed -by 
Edward Dure 11 Stone. In 1969 it 
became the New York Cultural 
Centre and operated with Fiir- 
leigh Dickinson University . of 
New Jersey. The Centre has .been 
closed since September 1975. - ”■ " 


The Magic of 
young Houdini 


The Nutcracker 

by CLEMENT CRISP 


f L ON DON 
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V- who goes to this 
'3 show (matinees only; 
. snings Carte -Blanche is 
- .0 make sure you take 

• at the right time) e^r 

0 learn more about the 
of that fascinating 

. * Erich Weiss who cap- 
. e Imagination of the 
> Harry Houdlni, the 
. + ist, will . be dis- 
;l 

■row is a mild, thinly 
vriipy mixture of magic, 

■ dance routines, "slap- 
•' audience participation. 

■ sipals are four In num- 
. Pompinstance, owner 
udeville Theatre some- 

.-* r America at the tvJTi 
ntury, played hy Gerald 
'■ his pretty daughter 
(Christine McKenna): 
oudini, the up-and-com- 

■ g. magician 'With a tooth- 
nile (Martin Connor): 
treless hoofing hack of 

1 Professor Uuchu 
Paul Bacon). 

7 all four, members of 
rtet, who are supported 
Aorus line of three 
. stage bands, emerge as 
. tttratftive artists; other- 
• show really would be 
resome. As it is, thanks 
st; and one or two classic 
•it just about gets by. 
t - jt is appallingly weak 

• dot which . children do 
1st of all. There might 
en fewer wolf-whistles 
e 11 and 12-year-olds 

/ r Miss McKenna' ap- 
f they had been given 

- ig, more to get their 
xs teeth into than the 
strated attempt of the 
performer to get the 

- impresario to give him 
ince. The American 

Barbara and Anthony 
' s have short-changed us 


badly in this respect. 

Still, there was a lot of noise 
coming from a sparsely popu- 
lated auditorium when ;I was 
there which must be an index 
of enjoyment at some level. 
Perhaps the liveliest moment m 
Robin Hawdon’s production is 
when Paul Bacon descends into 
the stalls and curses the entire 
house. (“You horrible litile 

creatures dribbling “JSTJS 
. to its ecstatic delight just 
before the . much awaited 
triumph of his rival. I felt that 
Mr. Bacon was performing at 
this point with passionate, wholl> 
admirable commitment. 

ANTHONY CURTIS 


Jennifer Penney and David 
Wall were seen on Saturday 
night leading the revels in The 
Nutcracker, and doing so hand- 
somely. Miss Penney is one of 
those, performers who seem 
naturally blessed for classic 
dancing, albeit the “seeming” 
is tile fruit of countless hours 
in class. The ease, the sweet 
elegance with which she skims 
through choreography is a 
-special- joy, and behind the 
dancing is a quality of lyrical 
innocence - ideally suited to the 
child and the dream-ballerina 
Clara of Nureyev’s version. Even 


Riverside Studios 
holiday programme 


Riverside Studios. Crisp Road. 
Hammersmith, will be open 
every week-end. from Christina 
to Easter with performances, on 
Saturdays and Sundays w 
Studio 1 and a variety of acnvi 
ties, including three exhibitions, 
in Studio 2. 

Activities start on Wednesday 
December 29, with, a chddren, 

painting and. music workshop. 

which will lead to a performance 
of Noyes Fludde, the children s 
opera by Benjamin Britten, at 
S^pm. on Sunday, January. ■? 
performed by- the Chiswick 
Children’s Music Group together 
with local children. 

Peter Gill, director of River- 
side Studios, is reviving his play 
Small Change . which ne also 
directs. The ■ week-end January 
22/23, is devoted to modern 
dance: • Junction Dance Com- 
nany will- be performing at 
S p.m- oh each evening. 


The week-end of January 29/30 
will be entirely musical, in 
Studio 1. On Saturday SL 
George’s Canzooa will present a 
concert of medieval music^at 
S p.m. Orr Sunday at S p.m. The 
Albion Dance Band present folk 
and dance music. 

Studio 2 will be open every 
week-end from January S from 2 
to 11 pjn. Continuing perform- 
ances will include Theatre 
Madiine, Fulham Band, Derek 
Carpenter, The Jaye Consort, 
Drum Workshop and many more. 
TheTe will also be three exhibi- 
tions — contemporary prints, 
photographs from the West 
London Observer, posters by Bob 
Linney and Ken Meharg A food 
and coffee bar will be open every- 
day— weekdays 11 a.m. to 6 pan- 
and at week-ends from 2 p.m. to 
11 p.m. Tickets for events in 
Studio 1 will be on sale from 
December 29, Studio 2 -on the 
day. 


the over-loaded dances of the 
grand pas de deux seem less 
fussy when Miss Penney takes 
her lissom, - long-legged way 
through them; her musicality 
and that particular Royal Ballet 
precision in stating the classic 
academic vocabulary, combine to 
give the dance a delightful 
freshness. 

David Wall's. Drosselmeyer is 
■the soul of- charm. Less 
mysterious than Nureyev — who 

finds a Hoffraannesque darkness 

in the role— Mr. Wall is benign, 
and wonderfully jovial with the 
children- His dancing is no less 
charming; and the duet at the 
beginning of the snow scene was 
a splendid display from both 
artists of grand, easy dancing. 

The production went more 
smoothly than on the first night, 
though the transformations are 
still not as magical as. they 
should ber if we are not amazed 
bv a atage trick, It has failed— 
and I wish that the stage crew 
were dressed in dark cover-alls, 
for there is nothing so destruc- 
tive of illusion as white-shirted 
figures removing properties in 
what the Opera House believes 
are black-outs. 

Much of the casting was as 
on the first night, and very good. 
An infant performer must be 
singled out for especial praise. 
I am no admirer of tots (my hero 
in this matter being Herod), but 
a very young- gentleman from the 
Royal Ballet’s. Junior Stfwol— 
a cherub in eau de nil satia who 
reads much of the action and 
at one moment winds himself 
up to assault Fritz in his mili-- 
tary disguise— is a vivid and tre- 
mendous stage personality. If 
he can eventually dance as well 
as be can act now, be will be a 
force to be reckoned' with. 


Bayerische Headquartered . 

Vereinsbank, m Munich, 

one of Germany’s Bayerische 

'major bank^. Vereinsbank has 

is active in all of these decisive 380 branches and consolidated . 

financial centres. And in assets amounting to DM 55 billion. 
Luxembourg, Caracas, Chicago, Now we are pleased to be 
Grand Cayman, Johannesburg, in London where we’li be able to 
Los Angeles, Rio de Janeiro do an even better job for you 

and Tehran, internationally. 


Bayerische Vereinsbank . 
Representative Office 
for the United Kingdom 

40, Moorgate 
London EC2R 6AY 
Telephone: (01)6289066-70 
Telex: 887876 (bvlg) 


Bayerische Vereinsbank 
Head Office Munich 
International Division 

Kardinal-Faulhaber-Strasse 1 
D-8000 Munchen 2 

Telephone: (089) 2132-1 
Telex: 523321 (bvmd) 


S ' - BAYERISCHE 
_ [VEREINSBANK 

INCORPORATING BAYERISCHE STAATSBANKAG 
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Nationalist France puts JET nuclear 






leader 
steps down 
in Malta 



‘on its 



President 
of Cortes 
attacked 


BY GUT DE JONQUIERES, COMMON MARKET CORRESPONDENT BRUSSELS, Dec. 20. | {WITlOb 

... ... - c ~ v 


Bj> Godfrey Grirru 

VALLETTA. Dec. 20. 


THE E£G's ambitious £80m. after it became clear that there 
thermo-nuclear fusion project— was no support for this proposal 
; the Join' European Torus t.IETi among other governments, the 
—was pronounced “ on its death- French Government suggested 
bed " Ifi-day by Dr. Guido that the CERN facility near 
___ „ Brunner, ihe Commissioner res- Geneva be extended across the 

DR. GEORGE Borg Dimer. 1 hp 1 ponsibli- for research policy, as frontier into France and that JET 
leader of Malta's opposition a j. e5U ii of blocking tactics by should be built .there. Dr. Brun- 
Nationaiist Party, is tn step down France which have prevented ner hart hoped that France s 
and a successor will he named . aarremeni being reached on a opposition con'd be overcome at 
. . „ ar i v vcar h Council of Research Ministers 

* ? ni'- c= ' _j” i..J ‘ n<-. Brunner, v.-ho pul much riue to have been held to-day. 

Dr. Borg Olivier i- ft- and as jntl , trying tn nudge the But the nioeline was cancelled 

premier at the time of Malta - ^. jn£ . , rI( , a fi na ] decision on the after thr> French Minister. M. 
independence from Britain in ' pr^jt? i-t. t^i-i a Press conference Micbel d'Omane. objected that it 
1984 *i, 3; there was now only a nnc would he premature. 

_.' .h hrinoc in in ten i-hance that it would ?n The difficulties of reviving the 

The decision, “neb, tn ^ H> , had alreadj order e*t project next year will be con- 
an end his -S-year lejder.nij. ot ihat p | an5 be made for winding sirterable. ThP contracts of the 
the island's second largest th( . re .-earch done so far. 3$-member JET design team at 
political aariy. was announced seven of the Nine countries had Culbam expire at the end of this 
over tin* ’week-end folic- wins a 1 already agreed informally that year. AlStnugh thev may be 
mectin- of the partW 500-stronu the project should he built either extended for another thre* 
infcnn, oi c i .. ... Cu'hsni in Berkshire, or at months, several governments will 

general council. Th* .a > Marching in Germany. An eighth, have to seek new parliamentary 
statement saia the council ill! < e |„ied neadv to go alone authorisation for funds to finance 

convene again oc Jimmuj ■ * o. ^ maioritv ; Bll , Franc® lhe programme. 

e ? n t v, a * uccesst)r no fr^vTnufrh : refused to have 'the JET sited Given the scientific importance 
will be done in co n *u I U tie n u i th : T ,“ j de jl? borders. of the project, which promises to 

Dr. Borg Oiuiei. the .-.utcessful ° prance's original choice wa« its produce abundant new sources 
'highesr'^nuniber^'of ' nu ^l^ ar f acl '*ty at Ca'darcne. But. of energy at low cost, some 
vntes from council delegates. | 

The two front-hne runners for- 
th? job appear to be Dr. Eddie 
Feneeh Adami. president or the 
council, and party secretary Dr. I 
Guido Demarco. The statement 
did not reveal how the decision ^ SERIOUS rift between Turkey tn the EEC. They were made 
had been reached, it did not ^ nd t j, e eeC was avoided here in response to complaints from 
specify whether Dr. Bore Olivier Icl . daV *hen tbe Turkish Govern- Ankara that the ' preferential 
had offered tn *tep down. or‘„ liinr ‘ re ] UL tantly accepted a trade, aid and co-operation 


EEC-Turkey agreement 


BY ROBIN REEVES 


BRUSSELS. Dec. 20. 


European governments may wish 
to proceed with it jointly, but) 
outside the Coiumuoit.' frame-: 
work. However, there is 3 risk 
that many membersof the design I 
team will leave" Europe in the! 
meantime, possibly for the U.S. j 
where a similar project is under | 
development Dr, Brunner said| 
that about £6m. had already been i 

spent on preparatory work, out! 
of an estimated fina! cost of I 
about £6Gm. It the project were j 
definitely aMndoned. be did not 
expect it to have a major effect! 
on the rest of the EEC's research j 
programme, for which funding; 
has been approved in principle.; 

David Fishlock . writes: The; 
JET project was. conceived as ; 
Europe's opportunity to puti 
itself back in the big league of 
nuclear fusion research, along- 
side the U.S. and USSR. Based; 
on ideas first enunciated in 
Russia, tbe apparatus was con-| 
ceived as a giant electromagnet 
in the shape of a torus idoueh- 
mitl about 20 feet across. This 
was to act as a “ bottle " for 
electrified gas at .extremely high 
pressure and temperature. j 

Dr. Walter Marshall, deputy j 
chairman of the" IJ.K Atomic 
Energy Authority, said that be! 
was “extremely.- disappointed”; 
tbat the Nine bad been unable! 
to reach aereeraent But he said j 
that he did not rate the chances | 
of reviving the project any; 
higher than did Dr. Brunner. j 
At the last meeting on the: 
JET project between the Nine.] 
agreement had reached rbe point - 
where Britain and We«t Ger- 1 
many, although both sliU eaeer 
to host the prniect. had tacitly ; 
agreed that neither would vetoi 
a decision to locate JET in the' 
other's country. 


whether, m is being claimed, the package of minor improvements agreements which the EEC has 
move resulted from an accord,' j n ^ lcnil5 0 f its agreement of recently concluded with other 
reached less than two months ago association with the Community. Mediterranean countries, and 
between Dr. Bnrg Olivier and concessions slightly iin- negotiations hy Greece for. 

party officials who had been p rove conditions for Turkish accession tn the Community, 
demanding hi? resignation. , in EEC countries and have devalued the advantages 

following his failure to unseal the ter ' ins nf preferential access which Turkey had from . its 
Prime Mini-Jter Dom MintnfTs for Turkish agricultural exports earlier agreement with the EEC. 

Labour Party in a general elec- 

tion io September. 

This morning, the party news- 
paper Our Nation paid glowing 
tribute to Dr. Borg Olivier’s; 
leadership. It Is unlikely that 
his departure will entail funda-; 
mental policy changes by Lhe. 

Nationalists. ‘THE WEST German motor in- is still a domestic demand back- enough to give at least a 5 per 

In a separate development, the dustrv can expect a further year log for some 400,000 cars which cent increase in production and 

Labour Party's annual con-- of growth in 1977, although not were not ordered or built new domestic registrations next 

ference elected two new deputy: at the same rapid rate as it because of the 1974-75 recession, year, 

leaders, both moderates, who' enjoyed during 1976. according Although not all of__this new 
beat a number of radicals, tn-lto a study by the Munich-based registrations deficit will be 

eluding three cabinet ministers. IFO Institute. made up, lhe institute believes t resu j t f roui Qj e mPObn t n 

in tbe ballots. : The study estimates that there it should keep demand strong 7“ in “ e £ 

which will theoretically be avail- 


Strong W. German motor demand: 


BY ADRIAN DICKS 


BONN, Dec. 20. 


The report also expects a 
powerful stimulus to ear sales 


APPOINTMENTS 


Major Swiss Bank, internationally active, seeks for its newly 
opened Bahrain Branch 

SENIOR DEALER 

as Deputy to the Chief Dealer. 

DUTIES: 

— foreign exchange and money dealing 
— swaps 

— establishment of positions 
— control of limits 
— refinancings 

REQUIREMENTS: 

— experience in foreign exchange and money dealing 
over several years 
— liking to work in a small team 
— high sense of duty 

— good knowledge of the English and Arabic languages 
— good knowledge of general banking 

We offer interesting conditions of employment, well adapted to 
the local living situation. 

Please, address your application with photos and copies of 
testimonials and certificates to Box F488, The Financial Times, 
10 Cannon Street, EC4P 4BY. 


Head of 

Foreign Exchange 
Department-London 

Cur Client, a large European bank with an extensive international 
business, is opening a London branch in 1977 and wishes to appoint a 
qualified Foreign Exchange Dealer to be responsible for running its 
Money Department. 

The successful applicant will be widely experienced in the workings of 
ihe Money Market, and accustomed to the pressures that such a position 
demands. 

Salary and benefits negotiable and competitive. 

Please apply enclosing aCum'culum Vitae and references quoting 930 to: 

Leslie Coulthard Limited 

3U hjrringdon Street . London EC4A 4E.-V 
telephone u 1 -23b 052b 


Udisco Brokers 
Limited 

EXPERIENCED STERLING 
INTERBANK AND EUROCURRENCY 
BROKERS 

This expanding Company of Domestic and International money 
brokers are seeking experienced STERLING INTER-&ANK AND 
EURO-CURRENCY BROKERS to join a lively and expanding group. 

Salary commensurate with experience, plus fringe benefits, bonus 
commensurate with success. 

pleese opp/y in confidence io; 

The Managing Director. Udisco Brokers Limited, 

7B-80 ComhiJI. London EC3V 3NH. 


TAXATION 

£6,300 neg. 

Fabulous opportunity and 
prospects — excellent fringes 
including overtime are offered 
by these "cry large International 
chartered accountants to young 
qualified persons with pleasant 
personalities and experience of 
personal and company taxation. 
For early interview ring 
Derek Last on 628 2691. 
DRAKE PERSONNEL 


IOMMODITY Traders and Trainees wtfl. 
gftanettMise Aneimmenn 01-336 2377 


PUBLIC 

NOTICES 


C2SM. GREATfft LONDON COUNCIL 


*t I3.72"i. due 17 Marcn. i#"7. Aeeiici. 
, liens £ 180.5m. Mm. price £96. SB. BUIE 
oversubscribed £ 60 m. 


able Tor redemption early in thej 
New Year — twice ;i* much [ 
liquidity in tbe hand* nf con-[ 
sumers as was provided by the I 
same process at the beginning of i 
1976. 

0 Foreign penetration of thef 
French car market fell .to 23.6 | 
per cent, in October from 2S 1 
per cent, in September, but vvasi 
up on the 19.2 per cent, off 
October 1975. ’ 


By Roger Matthews . 

MADRID. Dec. 20 
RIGHT-WING extremists tried 
to attack one of Spain's lead- 
ing conservative politicians to- 
day as their anger mounted at 
tbe liberalising policies of 
King Juan Carlos and his 
Government. Sr. Tercnato 
Fernandez Miranda, president 
of the Cortes and of the 
Council of ibe Realm, had to 
be rescued by police armed 
with sub-machine gtins when 
he was forced away from bis 
car by an angry crowd after 
leaving a memorial service for 
Prime Minister Carrera 
Blanco, wbo was assassinated 
three years ago^ 

Screams oP “traitor" greeted 
Sr. Fernandez as be left the 
church in central Madrid. 
Hemmed in by .a shouting 
crowd giving tbe fascist salute, 
he was pushed across tbe 
street towards the US embassy, 
and It seemed tbat he might 
have to seek refuge there. 

Today’s incidents empha- 
sised tbe relatively small 
number of people tbe extreme 
Right is able to muster, and 
the tolerance it Is still given 
by the police. It was several 
minutes before Sr. Fernaade% 
received uniformed help. In 
spite of widespread predictions 
beforehand that there was 
likely to be trouble. 

The Government is being 
accused of adopting a soft line 
towards tbe kidnappers who 
are still holding Sr. Antonio 
Oriol, president ot the Council 
of State. There has been no 
word from the kidnappers, said 
to be members of a group 
called Grapo, for nearly 48 
hours, following their last 
message which said Sr. Oriol 
was still alive. Official sources 
believe that the kidnappers 
are prepared to hold their 
hostage until the Government 
makes a positive move towards 
.introducing a general amnesty 
for the 200 or so political 
prisoners remaining in gaol. 

Meanwhile, Prime Minister 
Adolfo Suarez has undertaken 
tbe trip to Barcelona that he 
postponed last week and is due 
lo talk with Catalan leaders on 
regional problems and 
demands for autonomy. It is 
understood that, as a result of 
the overwhelming support that 
the Government received last 
week in tb ereferendum on 
constitutional reform. the 
Prime Minister may be pre- 
pared to introduce a series of 
major economic measure's, a 
move that, until recently. It 
was officially held, could only 
be made by an elected 
Parliament. 


UNREST IN EASttGERM ANY 



BY LE5UE COUTT IN EAST BERLIN 


Iceland cod ‘over-fished’ 


BY ROBERT MAUTHNER 

ICELAND'S valuable cod stock 
is “UHl thercalened by over- 
fishing, io spite of the extension 
of the country's fishing limits to 
200 miles in October. 1975, 
according to the OECD's latest 
report on the Icelandic economic 
situation. 

Stressing that the 330,000 
tonnes total Icelandic and 
foreign end catch anticipated 
for 1978 would be IS per cent, 
above the level recommended by 
an international panel of marine 
biologists, the. OECD secretariat 
said that more direct conserva- 
tion measures were required. 

These would probably hurt tbe 
country's balance of. payments 
for the next two or three years. 


PARIS, Dec. 20. 

but were necessary for the 
optimal exploitation of the cod 
stocks in the long term. 

On the whole, however. Ice- 
land's economy has been doing 
better lately than for several 
years. It is one of the few OECD 
countries where unemployment 
has not risen during the present 
recession, and its rate of infla- 
tion this year is expected to be 
cut to about 30 per cent, from 
its astronomical 1975 level of 50 
per cent. In 1977, it could drop 
to 20 per cent, or less. 

On the trade and payments 
front, too. things are beginning 
to look up. The current pay- 
ments deficit will probably be 
cut by half to $55m. 


TWO SPECTRES are haunting 
tbe Communist leaders of East 
Germany these days: the desire 
expressed by ever more East 
Germans to emigrate to West 
Germany and the growing 
ferment among writers .and 
ordinary East Germans who want 
to reform the prevailing rigid 
brand of Socialism and are 
■faking their cue from Western 
European Commnnists, especi- 
ally the Italians. 

Both currents have always 
lurked just below the surface of 
East German life. They erupted 
with special force during the 
mass flight to the West that led 
to the building of the Berlin 
Wall in August 1961, and in 
1968 when reform swept neigh- 
bouring Czechoslovakia, leading 
many East Germans to express 
their sympathies for "Sodalism 
with a human face." 

In the German Democratic 
Republic 17m. orderly ei tines 
enjoy the highest standard of 
living in' the Communist world. 
By all logic, their rulers should 
feel more secure than ever, with 
the country recognised by tile 
entire -world and its borders 
guaranteed by East-West treaties 
and the Helsinki Declaration. 
Yet ironically it was the Confer- 
ence on European Security and 
Co-operation, held in Helsinki 
last year, tbat let the genies out 
of the bottle. 

The final Helsinki document 
was published in full on August 
2. 1975. in East, Germany's Com- 
munist Party newspapers which 
were in unusual demand on that 
day. East Germans for the first 
time were able to read that 
travel was to be made easier and 
that families divided between 
countries eouid be rejoined. 

The ■' signatory states, they 
learned, had agreed to ease entry 
into their countries and exit 
from them, as well as to improve 
individual and group . tourism. 
East Germans were soon able to 
cite chapter and verse to their 
Communist Party .-and trade 
union officials and began to 
jjstand up in meetings to ask 
when they would be able to make 
their first trip to West Germany 
as tourists. 

Simultaneously, a . larger 
□umber - of applications began 
coming in from East . Germans 
who said they wished to be 
“ discharged " from their citizen- 
ship and to “ re-settle " in West 
Germany. Some wanted to join 
relatives of varying degrees of 
closeness while others wrote they 
were applying in compliance 
with “ paragraph two of the UN 
Declaration of Human Rights ” 
setting down freedom to leave 
one's country as a basic right . 

lo the 17 months since Hel- 
sinki tbe number of applications . 
to leave has steadily risen to 
well over 400,600. Informing the. 
authorities that one wishes to * 
depart means almost certain de- 
motion at work. 

Numerous applicants, includ- 
ing a group of 79 citizens in the 
town of Rlesa in Saxony who 
jointly petitioned the Govern- 
ment to leave, hove been visited 
by state security officials who., 
urged them to withdraw their 
names. Some have been arrested 
for making the petition known to 
the Western media and may face 
triaL 

The authorities have all hut' 
halted the processing of exit 
applications, fearing the snow- 
ball effect when East German's 
learn that a family in their midst 
has been allowed to leave. 

Overt political persecution is 
seldom the 'reason for an East 
German to apply to leave, nor is : 
genuine economic deprivation. 


Most of the applicants earn more of the 
than the average and have not to have pt 
previously had open political dif- few were 
ferencesr with the authorities, withdraw 
East Germans are applying to statements 
leave in ever greater numbers Communis 
because .they think that for the Neues Dei 
first time since the wail went. MeaswiL, 
up there is a real chance of sue- leased a 
cess. They . betieve the Govern- expression, 
ment Is obliged to live up Jo the. party Presi 
humanitarian portions of : the Biennium 
treaties and agreements it has writers se- 
en tered into with the West, and aa the’ ob 
are out to test its sincerity.;. • mechanics. 

The indications are that guide- gut ever 
lines will, be issued specifying Gen 
exactly who is eligible to leave. Frau Ann. 
and that the authorities will whose dedi 
reject exit applications »from ■ the- never been 
great majority -of those who do be made t« 
not have first degree relatives in She mereh 
the West. At the same time, tbe ported the 
East German Government could as. “ claim* 
announce that it is lowering the papers." 
age - limit above which . East The Eol 
Germans are permitted to. visit decided wb 


'* East GennaiK are applying t< 
greater nombersbecause they i 
the first time since the wall we 
a real chance of succ 


West Germany. At the' moment, best . knowr 
men of 65 and. women -of 60 or thrown out 
above may go. . . refuse to n 

This will add a potential 15m. Literary ' ‘ 
persons of working -age to the German’s n 
retired persons who. -are now ziaes are nc 
permitted to travel to the West tion of thi 
For a tqtal of 30 days ; annually.' and are dea 
The government, -thoughv is un- literature c 
likely to- allow all of them to the Soviet L 
visit West Germany since pro- deep .silence 
fessional people, -especially German cu 
doctors and .dentists,, have ..been .painful in : 
among those .who ' most fre- pampered i 
quent]y escape to the West . lure " and 
Husbands and " wives will respond 
almost certainly no.t be able to approvingly, 
travel together and those «who Tbe 19-m* 
are deemed to be privy to state by ..Herr I 
secrets will also have.. to .stay sunutameou, 
home. -Although - both- East *nd remarkable 
West .Germany would hotly , deny ibe most p 
the suggestion, the. lowering of Political dis 
the travel .age . limit is linked J>rofesBi 
with East Germany's . keen PWlosopher. 
interest in ' obtaining a doubling “H?"- 
of the current DM22bn. West "L-S! } 
German government guaranty of 
private West German credits -to 
East Germany.. JP r 

Details are unlikely to be an- ^ 
nounced, until, the East German miivirt! 0 
leadership has decided -how' to SSSLw?'- 
deal.with the uproar among East;gp rli _ - 
. German writers and artists Wl>rr L- a „™. 
caused by the expulsion from the f,. nm . • 

country last:month of Herr Wolf ieaflershin oi 
Biermann,- the dissident' .political J • 
poet, and. folks! ngerL .,v . M ahy youti 

,Npt even jdunac; Jhe ^n&ongly .attR 
German uprising of 1053 have so socialism of 
many leading East .Germans. pro- expressed in 
tested against ... a - . government about ..the Ini 
decision.. Thirteen East German ^ hij. count 
authors, among them the coun- tains, howevf 
try's .foremost writers, such as [ S morally 
Stephan Hermlin. Stefan Heyra, West’s. Heri 
Christa Wolf. Volker Braun and views are mi 
Gue nter Kuuert; staned a letter leas known ir- 
caltijig oh the'; leadership to re- The expulr , 
vise tits' decision stripping Bier- has largely sr.'-* 
mnrrn of his . citizenship and him among 
refusing to> allow Vitim to return . apolitical Eas- H 
to East'GermaPy during his first - fact is being ill 
tour at West Gennany in 11 rank -and fll 
years. _■■■ , --- who in their 

- The writers were quickly asking wheth 
joined by dozens of other-authors always right, 
and artists who supported' the Herr Blerm 
protest letter. -V^ to Italy whef 

The party .laSbed-b'sck, attack- enthusiastic II 
ing the Mithors for flaking their who were amo 
statement 'available ^jto the test aesdnst b 
Western media. ; , is resigned t 

Simultaneously the authorities West but not : 
put pressure on those signatories off from his cc 


V"; 

v 

it 1 ! 


Call for release of Soviet writer 


MORE THAN 150 writers from 
14 countries, among them Nobel 
prize-winners Saul Bellow and 
Heinrich Boll, have appealed to 
the Soviet Writers' Union to try 
to obtain the release of author 
Eduard Kuznetsov, serving a 15- 
year hard labour term in a 
Soviet prison camp. • 

Kuznetsov, best known in tbe 
West for his Prison Diaries, was 
one of two Soviet jews sentenced 
to death for treason in Decem- 
ber. 1970. for their role in the 
planned hijackine of a Soviet 
airliner to the West The sen- 
tences were later commuted 
after an international outcry. 
Kuznetsov bad earlier served a 
seven-year prison term for anti- 
Soviet activities. 

Meanwhile. Soviet: dissident 


Vladimir Bukovsky waited in 
Zurich for medical opinion on 
the health of his 12-year-old 
nephew, wbo has suspected 
cancer of the lymph glands, be- 
fore deciding his next step after 
his surprise release by Soviet 
authorities on Saturday. 

Mr. Bukovsky has said he will 
probably take up his biology 
studies again in the Netherlands, 
but be wants to stay in Switzer- 
land for the time being to be 
near his nephew. He will decide 
on his immediate plans in the 
next two or three days, accord- 
ing to an Amnesty International 
official. 


, ' ’ PARIS, Dec. 20. 

In the USSR, Chilean Com- 
munist leader' Luis Corval&n, 
freed by the Chilean Government 
in return for tbe release of Mr. 
Bukovsky, remained to-day at a 
villa. near Moscow. It was thought 
that the expected triumphal 
entry into Moscow might have 
been postponed because of heavy 
snow, followed by a thaw during 
the morning, whicb created un- 
favourable conditions for thous^ 
ands of Muscovites to turn out 
on the streets. Sr. Corval&n is 
expected to settle- either in the 
Soviet Union, or possibly in Fin- 
land. 

Reuter 


signal 


BY OUR OWN CORRESPONDENT 


VAL 


A BID .for- major -Libyan', tie- with Italy, pari 
velopment projects to he. ;han- *«st 
died by Italian firms Is in the 5^°^. 
offing following a visit ttrTnpnh Italy ; s fading 

by: the. Italian ForeUb." Trade' f ' 

Minister, S Eg. Rinaldo Ossolo. Si g 

Qver the Yffek-end at. the end of Libyan Ministi. 
Which it was agreed to create a economic plani 
big£levei:joint committee which bank officiate. L 
would promote greater economic; 

trios. -. . ' ' ivas at the end 

The MtiHstertr visit arose af ter ^hat-the agreei 
Libyan ^officials expressed, .will- to bring the job 
ingness to step- op economic ties existence. 


Central banks 
review sterling 
balances 

Bjr Our Own Correspondent 
PARIS, Dec. 20. 

CENTRAL banker^ from tlie. 
major industrialised countries 
met here to-day. under the 
auspices of the Basle-based Bank 
for International Settlements 
l BIS I. to discuss detailed pro- 
posals for dealing with the U.K/s 
sterling balances. 

It is understood that the 
British Government put strong 
pressure un the bonkers to come 
up with u solution-as quickly as 
oosstble. and would like to see a 
final agreement reached at the 
next regular meeting of the BIS 
governers on January 10. The 
progress made at the meeting of 
central bankers in Basle a week 
ago on this subject is nol, how- 
ever. considered to have been 
as great by some European 
officials as Mr. Denls Hearey,- the 
Chancellor of the:. Exchequer, 
has claimed. 


Twf Fmvut Tl*ir.t. rubl>ihed drill* caivrt 
Sunii ^ anil nulnJ-r*. U.S. suhc^rlniiiMi 
S>n..mi ij,r (R,|!bi> Sljri.i,! .air mnli ntr 
annum ..v.-gru DUMi« pa hi jl Nc» 

>ora. N.i. 
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»lr Holmens Bruk Akiiebol^g, 'Nbitkoping, Sweden 


US $15,000,000 - 

Seven Year Floating Rate Loan 


Managed by Provided by * ; . . 
Skandlnaviska Enskilda Banken ' . Bank.bf Ameilca(JersBj^ Uitiited ■ 

Sa^ys fMank lafemattonaiUroitad 

Co-managed by : ^ . 

Hambros Bank Limited . Compaghleldfemlkjur^oiseiie Bai 

. ^ADrestfnerBapkeroup- 

HambrpsBahk limited - V 

Scandu»vlanBank Limited : ; . • _ 

• skamjinavlska ' 

Tcrontc^Dommlon Bank . - ; - 


Scandinavian Bank Limited 




Skandinaviska EnskiWaBanken 
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.. JIMMY Carter, the U.S. 
iident-elect, to-day. pic&ed 
s e more members of his 
- . inet: his Attorney-General, 

,;»e: Griffin Bell; his Commerce 
*’ ietary. Mrs. Juanita Kreps: 
' his Secretary,- of- Agriculture, 
grcssman Bob Bergiand. 

• idge Bell’s -appointment is 
'ty.-tbe most controversial, as 

- icssed by. Mr, Carter's being 
. “somewhat on the defensive 

he barrage of questions at his 
.. s conference. He was pressed 
Judge Bell’s civil rights 
Td, which has been criticised 
some black leaders, and on 
: tfcer he was backing down on 
. promise to name more- blacks 
women to the top echelons of 
■ administration. 

. Y was also asked how he 
d justify Judge Bell’s selec- 
in the light of his campaign 

flumenthal 

opposes 
" ise of ‘the 
♦ig stick’ 

Our Own Correspondent 

WASHINGTON, Dec. 20. 

' t. MICHAEL Blame m ha 1, 

0 will be Mr. Carter’s new 
risury Secretary, has drop- 

1 a few hints about the 
ure direction of American 
er national economic policy 
ich wilt, at the least, not dis- 

■xrage the rest of the in- 
ilrialisrd world. 

Hr. BlumenUiai enjoyed the 
’jntation of being a tough 
-rgainer during the Kennedy 
ind trade negotiations of the 
JOs and is sometimes said 
: be close to a doctrinaire free 
der. 

Jut in an interview with 
he Magazine, published to- 
.T," he said: “I do not be- 
. ye the U.S. Is well served 
we go around the world 
ring a big stiek. I think we 
3d to protect our interests, 
t we need to do it calmly, 
isibly and in a spirit of CO- 
S' ration." 

Je commented unfavonrably 
the aggressive attitudes 
apted by Mr. John Connally 
>en he was Treasury Secre- 
y. under President Nixon. 

- r some time, Mr. Blumenthal 

- d, there has been a feel- 
fin Europe that its difficult 
do business with the U.S. 
at’s why, among other 
tags, . the trade negotiations 
' Geneva, which were started 
' ree years ago, are stalled.” - 

Mr. Carter,- of course, has 
omised to include the 
-easury Secretary more fully 
. the formulation of economic 
licyand Mr. Blumenthal is 
own to be tough enough to 
isp the opportunity, t 


promise to take the Attorney- 
General's job “out of politics.” 
The judge' is a . Georgian, from 
Americus, just ten miles down 
the road from Praia s. He is a 
law partner of Charles Kirbo. Mr. 
Carter's closest confidante. -Of- the 
12 appointments Mr. Carter has 
made so far.' four come -from bis 
home state. . 

Mr. Carter’s campaign ' promise 
had been made very much with 
me example of John Mitchell, 
President . Nixon’s Attorney- 
General, in mind. But this morn- 
ing, he tried to defuse criticism 
by comparing his choice with that 
of President Kennedy, wbo picked 
his brother, Robert, by observing 
that at least be had not chosen 
his own brother (Billy, the Plains 
peanut farmer and . ...-garage 
owner). 

More generally, - however, he 
rested his defence on the position 
that he had been advised by 
numerous people that Judge Bell 
was the best person and that his 
prime criterion in making 
appointments was to choose “the 
best” 

Judge Beil, who is 53,' is no 
■stranger to politics, having 
served as John Kennedy's cam- 
paign manager in Georgia ‘in 
i960. As a former member of the 
Fifth U.S. Circuit Court of 
Appeals for. 15 years until last 
spring, his record was generally 
reckoned moderate on must key 
social and civil rights issues: he 
ruled in favour of the the inte- 
gration of court juries ' and 
against political gerrymandering 
that he concluded was disennina- 
tory and was active in. court 
procedural reform. 

The two apparent black. spots 
on his record- are that in 19 66 he 
upheld the decision of - the 
Georgian state legislature • to 
deny a seat, to Mr. Julian Bond, 
the black.' politician. -".(the 
Supreme Court overruled his 
verdict). He was also a staunch 
supporter of the Supreme .Court 
nomination of G. H&rrold 
Carswell by President- : Nison 
which the Senate subsequently 
rejected. T o-day, Judge. -Be)/ 
implied that if he : knew- then 
what he knew now about Judge 
Carswell, he might not have been 
such a vigorous advocate. V' 

But these instances have been 
enough to prompt sharp adverse 
reaction to his selectioh'-rrom 
black groups, who have Seen 
doubly discontented that nefher 
Congresswoman Barbara Jordan 
from Texas nor Mrs. Pat icia 
Robert Harris, the former 1 Am- 
bassador to Luxembourg, - has 
become Attorney-General. 

Mr. Carter repealed to day 
that he was applying his Basic 
criteria to all prospective/ ap- 
pointees regardless of Bei or 
colour. He again -noted tiiat 
blacks and women were •’* dis- 
advantaged,” hut he said that it 
would be unfair to say he_waa 
excluding them from his govern- 1 
raent until all the names had 
been made public (It is icnbwn. 
for example, that several promi 
nent blacks and at least one 
woman, Mrs. Jane Cahill Pfeiffer. 


VYC fold Congress may 
ippose extra federal aid 


IY JAY PALMER * 

V YORK City financial offi- 
t were this morning bluntly 
nned that, even iE President- 
t Jimmy Carter decides to 
ease Federal Government aid 
he city. Congress would not 
issarily go along with such 
ove without a fight. 

L this morning’s regular bi- 
• aal . hearings of the Senate 
Sting Committee on the New 
v City situation, Senator 
-iam Proxmire. the commit- ■ 
\ % chairman, stressed that 
gress “would, not he likely 
pprove ” any application for 
eased federal aid. 
m. -.Proxmire, who earlier 
*d testimony from Treasury 
■etary William Simon, also 
■d that while federal GoverD- 
!t aid in the form of welfare 
lance “was a possibility,” it 
(tins unlikely that the federal 
eminent would be able to 
rd-lt. 

ie Senator, who has a repur 
m for being among the 
ngesr critics of increased 
.eminent funding- to financi- 
• troubled cities, said that 
■ral guarantees. of New York 
’s. municipal debt was “ iffy." 
irher this morning the 
- He committee heard Mr/ 
on testify that New York had 
lested, and he had agreed 


NEVV YORK, Dec. 20. 

to,, a one-intmth postponement of 
payments Jo the city of its regu- 
lar scheduled federal loans. The 
city had asked that only $200m 
of the $370m. of federal funding 
due this month actually be 
handed over. 

In later testimony, Mr. Simon 
said that New York City now 
has it sound financial plan for 
recovery which will enable it 
to achieve a balanced budget by 
1978 and re-enter the public 
borrowing markets by 1979-- He 
strongly recommended that the 
city try to borrow from the debt 
markets in 1B77 to see whether 
its programmes have inspired 
greater creditor confidence. 

1 These Senate hearings will end 
to-morrow,, following scheduled 
testimony from New York City 
Mavor Abraham Beanie and New 
York State Governor Hugh 
Carey. The Mayor is to-day ex- 
pected to unveil “a series of 
strategies’* for the city’s pro- 
gress towards financial strength. 

The hearings come -at a time 
when the city is once again fac- 
ing Immediate ’short-term finan- 
cial problems; The crisis this 
time centres on ils need to find 
Slbn. within the immediate 
future to comply with the recent 
court order that . it p.ay off eity 
debt held by. private investors. 


Heavy pressures to bribe’ 



.Y STEWART FLEMING 

I CORPORATIONS come 
I sr heavy pressure in many 

■ s of the world to pay bribes 
ocal officials, according, to a 
■rt by International Business, 
insultancy firm, as a result 

i- nvestigutions into corporate 
ery in the U.S. 
nong other things, the re- 
claims that some companies 
they have been able to buy 
r way off the Arab boycott 
with payments of up to 
)00. provided their contacts. 
Israefarc not too visible, 
tematianal Business . is a; 
mercial consultancy, headed 
Mr. Orville Freeman, Secre- 
j of Agriculture under Presi- 
r“.s Kennedy and Johnson, 
fie report is based on inter- 
* s with senior executives of 
50 U.S. multinationals. It 
j* prepared specifically to try 
~ . influence the ongoing debate 
: he U.S. on how to tackle 

■ orate bribery and in parti- 
r to influence thinking on- 
U.S. legislation that is pro- 

. :d on tl?e subject or by inter- 
■/ Dual agencies establishing 
s of conduct on the subject, 
le Business International 
y comes to a similar eon- 
on about the widespread 
re of corporate bribery as 


NEVTYQRK, Dec. 20. 

a study by the nonprofit Council 
on Economic Priorities, 

■ This study by a political scien- 
tist, Mr. Gordon Adams, is based 
bn analysis of the information 
given to the U.S. Securities and 
Exchange Commission under its 
voluntary disclosure programme 
which has .involved more than 
175 U.S. companies disclosing 
questionable payments in excess 
of $3tf0m. since 1970. 

The Business International 
study suggests that in areas of 
Latin America bribery of 
-customs officials-' is so common 
that companies have set up 
special funds to meet the pay* 
ments which are disguised by 
o verb] Dings or false billings to 
service agencies and consultants. 

It suggests, that nothing very 
much happens in Indonesia, for 
example. ■ without corporate 
bribery^ payments and -that m 
some Middle Eastern countries 
the payments -systems bad be- 
come institutionalised to the 
extent that companies are re- 
quired To hire local “agents 
who perform no services but are 
given Tees. Kuwait and Saudi 
Arabia are sieotioned- 

Ac cording to the report. China 
is the . only developing, country 
where payments are unknown. 


Washington; Dec. 20. 

had withdrawn themselves from 
consideration. 

He also said that he had in- 
structed all his cabinet members 
to ensure that blacks and women 
were fully, represented at -under- 
secretary and other sub-cabinet 
levels. . . 

Mrs. Kreps. second choice for 
Commerce after Mrs. Pfeiffer, is | 
a professor of economics at Duke 
University' in North Carolina. 
She currently serves on the board 
of five major companies, plus the 
New- York Stock Exchange, and 
is an expect on manpower 
policies and $he economies of the 
aged. 

Congress man Bergiand from 
Minnesota is a protege, of Senator 
Hubert Humphrey and Vice 
President-Elect Walter Mondale. 
As Mr. Carter promised, Iho new ! 
Agriculture Secretary is a prat- i 
tiemg farmer, with a 600-acre j 
wheat and lawn-seed spread just t 
south of the Canadian border. ! 

He has a reputation of being J. 
the champion of the small fanner 
and may thus be seen as .the 
antithesis of Mr. Earl Butz, until 
recently the Ford- Administra- 
tion's Agriculture Secretary, who 
was closely indenitfied, and had 
been employed, by. the big agri- 
business firms. 

He favours higher support 
prices -for farmers and the estab- 
lishment of large grain reserves. 
Minnesota -also happens .to be 
major sugar beet state and this 
year Mr. Bergiand introduced a 
hill into Congress which would 
impose additional tariffs on sugar 
imports entering the country at 
prices lower than American pro- 
duction costs. 


Brazil is 
split over 
oil policy 

By David White 

RIO DE JANEIRO, Dec. 20. . 

THE BRAZILAN Government 
appears to be split over a plan 
to ration petrol following last 
week's, decision by OPEC to 
raise oil prices. The January 
Increases axe expected to add 
an annual 5300m. at current 
consumption rates, to Brazil's 
oil bill. 

. Brazil will have paid almost 
$4hn. by the end of the year 
for oil imports, compared with 
SSbn. last year. Consumption 
up to the end of October rose 
at an annual rate - of 9.7 per 
cent, despite the apparent 
success of the Government’s 
policy of setting bigb petrol 
prices for motorists. 

Consumption of car fuel has 
remained virtually static with 
a sharp drop in the use oF high- 
grade petrol, which retails for 
1X36 a gallon. 

This has been offset, how- 
ever, by au IS per cent, rise in 
diesel oil consumption. Petrol 
ami diesel oil account for more 
than half Brazil’s oil needs. 

' A further problem on the oil 
from is a delay in equipment 
supplies for a new offshore 
field north of Rio de Janeiro. 
This field - was due to shart 
producing' next year at a rale 
of 45,000 barrels a day, but the 
starl-up is now not expected to 
.take place until 1978. 

Brazilian oil production up 
to October dropped by 2.5 per 
cent, to' 167,000 barrels- a day, 
compared with 171,500 a year 
earlier. The drop is accounted 
for by the drying up of on- 
shore wells, which are gradu- 
ally being replaced by offshore 
finds. 


ARGENTINA’S ECONOMY 



BY ROBERT UNDLEY IN BUENOS AIRES 


THE : ARGENTINE Economy 
Minster Dr. Jose - Alfredo 
Martinez -de Hoz has promised a 
“more flexible” wage policy as 
from January l, but that alone 
hardly; justified the forecast in 
a' Buenos Aires newspaper that 
there will be a general wage 
increase of at least 33 per cenL 
' Such an increase, so some cal- 
culate, would more or less restore 
to wage earner the buying power 
they had in June. That was three 
months after the coup d’etat, 
brought on, as much as by any- 
thing else, by the failure of the 
string of six Economy Ministers 
of the Peronist Government, in 
the hot quite three years of that 
Government, they managed to do 
little ; other than foment specula- 
tion, smuggling, corruption, and 
organised sabotage. 

Dr. Martinez de Hoz did once 
promise an overall wage increase 
on '-.January 1. but 
without revealing wbat exactly 
it will amount to, he said that 
it definitely will be linked to 
greater, productivity. “The 
economic team wants to relate 
increased wages to increased pro- 
ductivity,” he said. The indica- 
tions are ibai businesses will be 
allowed to increase wages to their 
staffs', always provided that those 
increases are not reflected in 
prices. . 

The 'Government’s policy of 
free prices and frozen wages Is 
surreptitiously circumvented by 
many businesses which pay above 
the officially permitted maxima 
risking heavy fines. They say that 
they are doing in their own way 
what -Df. Martinez de. Hoz in 
fact has asked them to do: 


averting the loss of trained or 
otherwise valuable . personnel, 
who will be sorely needed once 
the promised reactivation of the~ 
economy comes about. There is 
in fact very little unemployment. 

Nevertheless the Government 
is afraid of labour unrest, 
though surprisingly, considering 
the officially declared determina- 


Price rises continue for 
virtually all consumer items, and 
as a result in more and more 
factories, staff are working with 
an increasing lack of coopera- 
tion. 

If the wage earner’s situation 
is to improve appreciably in 
1977, it will be Argentina's own 
efforts which primarily will make 


Inflation may be down to about 
100 per cent, this year, compared 
with nearly 350 per cent, in 1975. 


tion to bring organised labour 
to heel — there is very little of it 
The . ■ military dictatorship has 
been prepared for trouble since 
imd-May. More or 'less full 
employment, however ill-paid, 
has paid off so far for the Videla 
regime. Yet according to official 
figures, the wage earner in a 
State-owned enterprise, at least, 
must to-day work 13.2 hours or 
more than twice as many hours 
as in August of last year to pay 
for the same selection of food. 

This 14 family basket ” consists 
of ten items: a kilogramme each 
pf pasta, bread, beef (rib cut), 
apples, potatoes and sugar: a litre 
each of edible oil, milk, and table 
wine; and a dozen eggs. Again 
according to the official statistics. 
A month before the coup, in 
February of this year, this same 
food basket already required 
102 hours of work from the state 
enterprise wage earner. 


it possible, and not the foreign 
loans which continue to pour in 
in considerable amounts. In the 
first week of December alone, 15 
French banks, headed by Credit 
Lyonnais, came through with 
S30m. and eight Dutch banks, 
beaded by Algemecne Bank 
Nederland. and Swedish. 
Norwegian, and Finnish banks 
came through with S20m. and 
more than S10m. respectively. 
Although the economy is in 
serious difficulty because of the 
continuing fall of the real wage 
and of huge public expenditures, 
in nine months the new economic 
team has achieved quite a lot. 
The current wheat crop, which 
promises to be the biggest ever, 
may become something of a 
nightmare for Dr. Martinez de 
Hoz because of the fall in the 
world market price of wheat. But 
with about S2.300ai. to reckon on 
from this source and a possible 


trade surplus this year of 
between S700m.-S00m.. the 
central bank may be able to ease 
up on import restrictions. Infla- 
tion may be down lo about 100 
per cent, this year, compared 
with nearly 350 per cent, in 1975. 

' Dr. Martinez de Hoz has 
become a mainstay for Uencral 
Jorge Rafael Videla against bis 
navy and air force colleagues who 
want him to give up the com- 
mand of the army, leave the 
military junta, and. stay on 
simply as president Usually in a * 
regime of this sort, it is the 
military dictator who props up 
the civilian cabinet members. 
The condition that Dr. Martinez 
do Hoz has set seems to be: 

“If General Videla leaves the 
junta, 1 leave tbe cabinet.” Dr. ’ 
Martinez de Hoz has his enemies, 
and highly placed ones at that, 
but many people feel that a 
change of economy ministers- in 
the near future would be 
disastrous. 

A week after the coup in ( 
March when it was touch and go 
whether Argentina would default 
on the payments on its foreign 
debt of more than Sl.OOOm., Dr. 
Martinez de Hoz could only 
speak of Argentina’s potential. 
“Argentina's economy,” he then 
said, '* has an extraordinary 
potential because of the coun- 
try's. human and natural 
resources.” The other evening, 
on a television panel programme, 
he still spoke cautiously, but less 
so. Economic hardships would 
come to an end next year — “ or at 
least they will not be so severe as 
they have been up to now.” 


The jet- powered compressor coup. 



some heavy-spending competitors. 


... . V 

- 


I n the early Fifties, several manufacturers 
of compressors, including Cooper Industries, 
all had the same gdod idea: a pipeline com- * 
pressor that was driven by a turbine instead of a 
piston engine. The higher the pressure and 
horsepower requirements got, the more eco- 
nomical the turbine concept became. It would 
cost less, install faster, and need less 
maintenance. - ‘ ' 

\ - - Now the only problem was how to do it.. . 
Two of our competitors, each one much 
larger than Cooper Industries, began developing 
a turbine for pipeline use. They, were investing . 
tens otmillions on research and development to 
Overcome the technical hurdles. 

There was no way Cooper Industries could 
invest that kind of money. It looked as though 
we were going to let this particular wave of the 
future pass us hv. 

Why xe-invent the wheel? 

Then our engineers had a brainstorm. Why . 
even try to develop a turbine? Instead, we could 
■ buy turbines that were already being mass- 
produced — r jet aircraft engines — and use them 
to drive our compressors. An ingeniously' 
simple idea. Of course, there was a catch. 

Pipelines don't fly 

Jet engines of a 707, for example, had to be com- 
pletely overhauled after a few thousand hours 
of operation. On the other hand, the kind of 
turbine needed for a pipeline would have to run 
for years, literally without stopping. 

How did our engineers plan to get around 
this flaw? 

Simple. Pipelines don't fly. Almost all of 
the wear and* tear on an aircraft 
engine happens during takeoff 
when the engine is at ftill throttle. 

Our pipeline jets would never have 
to work that hard. They would 


turn the compressor at a "cruising speed" year 
inland year out, 

TRe jet-powered compressor takes off 

In H95S, we began working with jet manufac- 
turers to adapt engines to compressor service. . 
Within a couple of years, our Cooper- Bessemer 
jet-powered. compressors had become the 
industry standards in their horsepower and 
pressure range. We had succeeded in grabbing a 
big piece of the market at a fraction of our com- 
petitors' development cost. 

Now the energy crisis has given the jet- 
powered compressor another boost. Gas that 
was once burned off as a nuisance by-product of 
oil wells is now being compressed and piped to 
liquefaction plants with 1 pur machines. And the 
light weight and low maintenance of the jet 
units make them ideal foftpffshore and remote 
locations where more and more gas is being 
sought ' \ 

We expect this boom to last quite a while. 

1 And when it ends, we're .ready for that, too. - 

What goes up needn't always 
come down 

At the time we invented the jet-powered 
compressor. Cooper Industries was strictly an 
energy products company. As with most one- 
product companies, our income followed a 
“boom and bust" cycle. Since 1%7 we have 
pursued a concrete, pragmatic plan, of 
growth and diversification. And because 
Cooper Industries is an operating company, not 
merely a holding company, we've been able to 
shape each of our businesses to stabilize earnings 


further. Today Cooper Industries is a very welt 
balanced company with leadership positions in 
three industries. 

This story is continued in our 
annual report / 

Putting confidence in engineering is one of the 
things that the management of Cooper 
Industries has done right. As you can see from 
the chart, there have been others. Find out more 
from our latest annual report. 

Write to: Cooper Industries. Inc., c/o Coopind 
Ltd., 173 Sloane Street, London, SWIX 9Q0, England. 


* Operate ivh.it you .lOjuire. 1 hat’s non-glomerafism. 
We put it lo work in: 

Hand Tools . 

Tile Cooper Group (Lufkin. Crescent, Weller, 

’ Nicholson. Xcelite). Rotor Tool. 

Aircraft Services 
Cooper Airmotive. 

Energy Services 

Cooper Energy Services (Coo per- Bessemer, Ajax, 

_ Penn Pump, Superior). 


Cooper Industries Share Earnings 
(Fullv Diluted) 




1975 


197c. 


Year Ending 


1st >J Months 


Headquartered at Two Houston Center, 
Houston, Texas 77002 U.S. A. 


Instead of racing to develop a 
s-pecial turbine for gas pipelines. 
Cooper Industries found a way to 
do the job with jet aircraft engines 
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WHAT ARE YOUR NEEDS? 

* CIVIL ENGINEERING WORK 
DESIGNING AND CONSTRUCTION. 

* ARCHITECTURAL WORK 
DESIGNING AND CONSTRUCTION. 

* ELECTRICAL AND MECHANICAL 
WORKS DESIGNING AND 
INSTALLATION. 

WHEN YOU'RE READY, 

JUST CALL OR WRITE 

HEAD OFFICE 

125-1 4GA CHUNGMU-RO. CHUNG-GU, 

SEOUL, KOREA 

TEL : 25/S665-9 

CP.O. BOX 4739 

CABLE : SUWE1CONCO SEOUL 

TLX : NAM CO K27477 

KINGDOM OF SAUDI ARABIA 
JEDDA BRANCH 
RO. BOX 977 TEL: 56665 
TLX : 40224 ALMANAR Sj 

RIYADH BRANCH 
TEL : 67411 
P.O. BOX: 4492 

AMMAN BRANCH 

P.O. BOX: SPORTS CITY 19027 OR 357 

AMMAN. JORDAN 

TEL : 3SS62 

TLX : 1464 NAMCO JO 

MANILA BRANCH: 

GROUND FLOOR, SARMIENTU BLDG. 

67S2 AYALA AVE. 

MAKATI. RIZAL, PHILIPPINES 
TEL : 87-96-34 OR 85-14-66 
TLX : NAM PH 2554 
CABLE: PINAMKWANG, MANILA 

OTHER OFFICES 
ABUDHABI OFFICE 
HONG KONG OFFICE 
S.F. LIAISON OFFICE 
TEHERAN OFFICE 

BAE, JUNG I L 
PRESIDENT 

NAM KWANG 
CONSTRUCTION CO., LTD. 
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„ w EGYPTIAN V* that the ' recent political 'serious ■ interference and- sabo- mumcations and transpe. 
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CRUCIAL TALKS I 


originally scheduled to be hem t * wide repercussion 

next January in Paris. -will be J^^S' SFiffiJ 
postponed for at least two Egyptian conception,, being Syrian counter 
months, it is reliably reported capitalised eventually at $2bn.. continued 

here. 10 spent over- five years, on ways of bring 

The talks under the chairman- Although primarily to fund deve- the Middle East. . 
me taiKs uonerine coai ..u lopraent projects, its statutes m- Mubarak at 
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most critical developments in ... A °u Ismail, the recently 
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Mort of the trouble b S2» *' 


T 1“" uiJn. £ dismissed Minister of Finance. IsmLT Fahmi said earlier that Most of the trouble is de- that ™- a 

the iong history of Eg>pts earUer indicated that both this the two leaders were fusing scribed in the past tense, biit 

foreign indebtedness. Egypt is loan and a much pu bUci B ed loan their military .and political some event* belong to the very^ -JS- rift rfai tM«ts l . 


foreign indebtedness. Egypt is 10^ aad a much publicised loan their military . and political 
due to confront not only the for the same amount brokered by strategy. They are expected to 
IBRD and the International Qj e chase Manhattan Bank were outline the results of the 
Monetary Fund, but also those completed in all but formalities, summit at a Press conference 
Western states to which it owes it is now learned that both here to-morrow. — Reuter, 
money, and representatives of a loans, which are linked because Ihsan Hijazi writes from 
number of commercial banks. CODE is to act as guarantor for Beirut: President Ellas Sarkis 
The country's foreign debts 1136 commercial loan, have still was quoted here to-da; as 
probably total around S10-12bn„ not S on ? through because of a declaring that he was still 
a sum which makes toe burden negotiating hitch. giving security matters top 
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success m turning suomerm intense pressure 0n ^ Govem _ h a ve been collected from 

ment to put its economic house various factions. 
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that stability cannot be flltrators.' 
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various factions. . early December which atta^A" V .“"“J 


declaring that he was still 
giving security matters top 


Major effort is likely 
to boost production 
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What does the KOREA TRADE CENTRE^^^^^ 

do for international businessmen? 

- Furnishes information on buying sources of 
Korean products. 

- Arranges meetings with Korean manufacturers 
and exporters. 

- Publishes and circulates periodicals, catalogues 
and other related literature. 

- Provides up-to-date briefings on Korea's 
economy, trade, investment etc. 

- Participates in various international fairs, 
expositions and trade shows... 
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IX'SOUTH East Asia. Singapore 
is the cleanest and greenest city, 
where everything works. There 
are almost no beggars.- no strikes 
and unemployment is well with- 
in manageable limits. 

German precision engineering 
companies and Japanese ball- 
bearing manufacturers who wish 
id relocate their principal plants 
outside toeir own countries 
choose it as their preferred site. 

Almost every Singaporean, 
has a roof over his head largely 
as the result of a housing pro- 
gramme for which the Govern- 
ment has fooled half the bill. 
-Economic growth averaged 
some seven per cent, a year over 
the past four years, after averag- 
ing more than thirteen per 
cent in the previous four boom 
years, although unemployment 
has been increasing -recently. 

Vet. in the 1972 General 
Elections, thirty per cent, of 
the electorate voted against Lee 
Kuan 'Yew's Government. Even 
the poor calibre of the opposi- 
tion candidates, most of them 
making toeir first appearance- 
on the political stage, was not 
sufficient to deter them. 

For the elections to be held 
on' December 23, Lee Kuan 
Yew’s candidates are being 
opposed in 53 of the 69 con- 
stituencies. And there is a 
feeling that though there is .no 
noticeable improvement in’ the 
calibre of the opposition candi-' 
dates or their organLsatioa, 
their share of the vote win not 
decline. Why is this? 

Singapore is a society where 
people are told what to do. Those 
who do weH are rewarded. But 
those who ask why are first of 
aU denied the carrots, and then 
if they persist given the stick. 

Though they live under a con- 
stitution which even provides for 
the removal of an erring Head of 
State, people" are being condi- 
tioned to believe that the execu- 
tive can do no wrong. Those who 
are not susceptible to such 
reasoning, and say so publicly, 
are branded as anti-national sub- 
versives. 

Soon after Singapore's separa- 
tion from Malaysia in 1965 the 
campaign to brand as com- 
munis Is all opposition Members 
of Parliament — communism is 
proscribed — was stepped up. 
One by one, most of them found 
themselves keeping company 
with ifheir alleged comrades . in* 
Ctiangi prison, where some of 
them had been detained since 
1963 and are in fact still. 

The campaign drove the then' 
main opposition party, Rarisan 
Sosialis (Socialist Front) to boy- 
cott subsequent elections. 


BY ARUN SENKUTTLJYAN IN SINGAPORE^: :;'V ; “• .V ^ 
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TRADE DEFICIT NARROWS -V 
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SINGAPORE'S TRADE deficit 
narrowed to SS430m. in Novem- 
ber 'from $55 7m. in October 
bdt widened from' $401m. In 
November, 1975, according to 
preliminary 'figures -from tbe 
Statistics Department, Reuter 
reports from. Singapore, This 
brings the trade deficii in toe 
.first - ll months of this year 
to. SS.67bn. compared u-fth a 
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WORLD TR ADE NEWS 




from Brazil 



IY- DAVID 'WHITE 

jVS' to develop the . world’s 
est known deposit of .Iron, 
tlie Amazonian Serra dos 
■ yas mountains. - have been 
jack by an impasse in nego- 
ons between Brazilian state 
:ests and U.S. Steel, the 
l’foreign partner in die pro- 

S.- Steel is now- rumoured 
be prepared to withdraw 
*eiy from the venture, on 
h a final derision was due 
he end of this year. - 

pduction at. the Serra dos 
jas mine site was originally 
o start in 1879 but is notf 
idered unlikely' to begin 
re - 38SI. Initial output is 
at 12m.' tonnes a year. 
S to 50m.. tonnes after five 


years, and total reserves are 
estimated at 17.8bn. tonnes of 
high-grade ore. ' ' 

British Steel is . expected to 
take a 5 per cent, shareholding 
in the company,-. - Amazonia 
Mineracao . ( A#ZA), and to 
receive up 16 5m. ions .of - ore 
a year from the operation-;. 

However, the future of the 
project is in some doubt at this 
stage, because , of uncertainties 
on the world market and' escalat- 
ing costs. The overall cost of 
developing the mine and build- 
ing transport facilities has more 
than doubled — to over $3bn. — 
during AMZA’s two-year exist- 
ence. - 

The mine company - has to 
carry the full burden of a 560- 
mile. $1.2bn. railway to the 


ndo-Soviet oil deal 
a major breakthrough’ 


* i • i : i 
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Y K. K. 5HARMA 

v 

i major concession to India, 
s.ia. to-day agreed to" consider 
..-lying crude oil to this coun- 

The initial indication is 
5.5m. tonnes will be supplied 
-ie next four years, of which 
tonnes will be supplied in 

lis was indicated by the 
et Deputy Foreign Trade 
ster, Mr. Grishin, when talks 
ie annual trade plan for next 
, began. The supplies will 
lade against rupees and thus 

valuable foreign exchange 
India, probably more than 
needed for the higher prices 
OPEC crude. 

dia has been seeking Soviet 
,e for many . years without 
ess, although kerosene and 
. 2l are imported under the 
lal trade plan. The break- 
ugh is. seen as a major de- 
pment in Indo-Soviet co- 
■ation. 

return India has offered 
supply next year 400.000 
ics of pig iron and steel 
cturals worth about Rs-SOOm. 
l Hems are in excess produc- 

here. The" two.-, countries 

V pledged to double into 
et trade by 1980. With. crude 
ing into the picture the 
jlrog could be achieved next 

itself. One of- the main 
- eultlcs in expanding trade 
been the difficulty in .finding 
value items to import from 
da to match exports from 


NEW DELHI. Dec. 20. * 

India, but crude and steel should 
end this problem. . 

India's trade with Russia, is 
conducted on the basis of ajftraal 
trade plans. within the framework 
of a long-term trade treaty .which 
is valid up to 1980. The present 
annual trade turnover - is 
Rs.S^bn. ■ r ■ 


Shipbuilding 
talks to-day 

TOKYO, Dec. 20. 

A THREE-MAN delegation from 
the EEC has arrived fttofwo- 
day Government level talkfc.on 
shipbuilding. Government 

sources said. ; ... 

They said that Japan amt the 
EEC trill make another attempt 
to patch up their shipbuilding 
dispute yrhen talks with-: the 
team, beaded by Josephus Lbeff. 
Deputy Director of the' -EEC 
Commission's Industrial- Tedmot- 
logical Affairs Bureau. Start 
here to-morrow. The talks ifere 
originally scheduled to lave 
started to-day. 

Senior Government sources 
said that Japan remains- iflwiy 
to reject an EEC proposal $iat 
it share shipbuilding exfort 
markets with West European 
shipbuilding nations over‘=the 
next two years. r 1 

Reuter , ■ - 


RIO DE JANEIRO, Dec. 20. 

Atlantic port of Sao Luiz,' 
where a terminal is planned 
for ships of . up to 200,000 
tons. According to reports, U.S. 
Steel has requested that the 
Brazilian Government put up a 
loan of Slbn. for development 
of the mine. 

Divergencies between CVRD 
and U.S. Steel have focused on 
a battle for administrative con- 
trol. Under the present agree- 
ment. the Brazilian company 
holds responsibility for the tech- 
nical, administrative and market- 
ing sides of the venture. 

AMZA was set up in 1974 to 
bring the Brazilians in as 
majority shareholder . is the 
mine, which was discovered by 
a U.S. Steel ’ subsidiary, 
Meridional. 

U.S. Steel has planned to 
reduce its 49 per cent stake 
ihrough the entry of other foreign 
partners in the project — British 
Steel (5 per cent. 1, Spain's AEtps 
Hornos de, Vizcaya (5 per cent), 
and a Japanese ’ consortium 
headed by Nippon Steel (10 per 
cent.). The French Usinor steel 
group is reported to be ready to 
lake up a further 4 per cent, 
stake, which would leave U.S. 
Steel with 25 per cent, out of the 
49 per cent, foreign participation. 

The additional foreign interests 
are to be brought in through. a 
system of preference shares, 
which have up to now been sub- 
scribed to by CVRD. These 
shares will not carry voting 
rights. •. 

British Steel's equity participa- 
tion. if the deal goes through .at 
around £20m. Tn the case of a 
pull-out by .U.S. Steel, the 
Japanese are believed to be 
prepared to assume the remain- 
ing shareholding. 

The Americans have already 
reduced their planned offtake' of 
ore from the mine, from 25m. 
tons, which would have been half 
the total output, to 9m. tons a 
year.. . 

Sonie reports go So far as to 
suggest the project may- he 
dropped entirely in view of -cut- 
backs in Brazilian. Government 
spending, but these may well 
reflect the Brazilian side’s desire 
to faring pressure on the 
Americans for an early decision. 

Under a recent revision of 
next year's budget, CVRD's 
spending was cut hack from 
Cr.lObn. (383<hn.) to Cr.9.5bn. 
(S790m.), .but there is no indica- 
tion- that the Serra dos Carajas 
project will be affected. CVRD’s 
ore exports for this year are 
expected to show a marginal 
Increase of about X pfr cent 
to 48m. tons. 


Romania se$n as 

. . ; -s* 

major ILK! market 

BY DAVID LASCELLLS, EUROPE CORRESPONDENT 


A BRITISH trade mission to 
Romania has concluded that it 
is one of the most promising 
countries in East Europe from 
the business point of view. 

The secretary of the East 
European Trade Council, Mr. 
Anthony Ho re, who led the mis- 
sion said. w Romania -could be 
the Poland of the future." In 
.1970 Poland embarked on a 
massive Industrial Investment 
programme which led to large 
orders for western capital equip- 
ment. 

In a confidential -report, the 
Council expressed the view that 
Romania is genuinely interested 
in substantially improving its 
trade relations' with Britain, 
despite recent complaints about 
the qnality and price of 
Romanian goods. 

The country’s new five year 
plan offers opportunities in the 
metal, engineering, automobile, 
aod food processing industries, 
and. nuclear power. But the 
Romanians also insist in the 
further development of buy-back 
trade. 

On textiles and footwear which 
have been the subject of dump- 
ing charges in Britain, the 
Romanians said that import re- 
strictions had made life difficult. 
Romania wanted to maximise its 
foreign exchange earnings on 
the British market, but British 
importers kept on forcing prices 
down;-' 

Romania also pointed out that 
it imports a large part of ‘ its 
textile industry's primary 
materials from Britain. No less 
than 40' per cent of the 
Romanian footwear industry’s 
import requirements were met 
from British sources. In 1977, 
Romania also planned to double 
its fibre purchases from Britain 
to a value of $10-$15ra. 

' There were also excellent 
prospects for suppliers of spin- 
ning. weaving and knitting 
machinery, garment-making, 
footwear <and glassware- equip; 
merit and machinery for making 
leather and household articles. 
But these could only be paid for 
by selling the products of this 
equipment 

The Romanians also com- 


plained about the publicity the 
British ^ress had given to faults 
iii railway engines recently de- 
livered to British Rail. They 

claimed that far worse faults 

had -been found in imports of 
British equipment. 

On - the balance of payments, 
the...:, mission iearm that 
Romania's harvest, though good 
this you 1 , had not been outstand- 
ing .'enough to improve the 
overall Payments position. 

- The mission concluded that a 
shortage of purchasing power 
would be a brake on the develop- 
ment; - . of trade relations, 
especially since Romania's most 
attractive exports were con- 
fined to textiles chemicals and 
agricultural products, which had 
already become tradition aL 

But Mr. Hore- said that an 
imagmative approach' by British 
companies and a willingness to 
consider joint nrojeots in third 
countries could produce some 
dew answers. . 

Chemical 

investment 

By -Michael Van Os 
• AMSTERDAM, Dec. 20. 

Ctodraue Chemie (Nederland), 
the -Dutch subsidiary of the U.S. 
chemical company, has said in 
Rotterdam that it intends to 
gradually raise the annual 'pro- 
duction capacity of its propene- 
oxide plant in Europoort . from 
180,000 tons to 360,000 tons. 

The company said that the 
doubling of the capacity would 
require investments totalling 
FlsfiOOm. and to about two and 
a half years to complete. 

• Mackintosh, a leading Dutch 
ready made clothing manufac- 
turer, has said that it has re- 
ceived . a contract from the 
Soviet authorities to assist in the 
construction of a clothing fac- 
tory in Moscow. 

The company is to supply the 
technical know-how and it is also 
co-operating commercially with 
the 1 Russians fop a five-year 
period. 


£20m. U.K: 

loan for 
Kenya 

NATIONAL Westminster Bank 
has signed a financial agreement 
with Mumi&s Sugar- Company of 
Kenya; which provides for a loan 
backed 'by the' Export Credits 
Guarantee Department of 
£19.7m. to the ' company - to 
finance a contract for the exten- 
sion of a sugar factory at 

Mu mi as. 

Under the contract Fletcher 
and Stewart of Derby will have 
responsibility for supplying, 
installing and constructing the 
plant, equipment and buildings- 
required to raise the capacity of 
the factory front 125 tons to 
300 tons 'of cane per hour. - 

The factory, which was built 
by . Fletcher and Stewart and 
started operations in 1973. is 
currently producing 60,000 tons 
of sugar a year. The- latest 
expansion will enable production 
to be increased to 156.000 tons 
a year by 1981. ‘ . 

Abwood exports 

In three months Ahwood 
Machine Tools has received grind- 
ing machine orders for export 
totalling some £600.000. The 
orders, placed include U.S-: 
£450.000. SineaDore £75.000 and 
Australia £40,000. Deliveries are 
scheduled over the next eight 
months. 

Plant for Qatar 

Costain Process Engineering 
and. Construction has signed a 
contract worth about £9m. to 
erect an ammonia plant at Urnm 
Said for the Qatar Fertiliser 
Company under a 100 per cent, 
capacity expansion programme. 

$i00m. order 

General Electric has received 
a contract worth over S200m. to 
supply a . boiling water reactor 
nuclear steam supply system and 
turbine generator. for a 
970.000 kW nuclear .power plant 
being built near Santander, 
North Spain for Electra de 
Viesgo. 

Rigs for Pakistan 

Pakistan’s state-owned Oil and 
Gas Development Corporation 
has announced 4>lans to purchase 
four oil rigs in the U.S. at a total 
cost of $lSm. The - rigs will be 
used for onshore exploration-- 


Canadian clothing 
curbs reconsidered 


BY VICTOR MACK1E 

CANADIAN EMERGENCY im- 
port regulations curbing clothing 
imports, which have been eased 
as they apply to high fasbion 
and speciality items and in other 
respects are now being re- 
assessed in the . light of the 
changes. 

The changes itfimport restric- 
tions which were first Imposed 
on November 29 were made 
public last week. Since the 
import curbs were announced 
restricting clothing imports into 
Canada in 1977 to the levels of 
imports of 1975, there has been 
a' flood of protests to the Govern- 
ment and in Hong. Kong, which 
will be seriously affected. 

However, the Canadian textile 
and garment industries have 
described his action as “help- 
ful **■ in averting a major crisis 
facing the industry because of 
spiralling imports, and increas- 
ing competition. 

“The measures, however, have 
created hardship for some ol 
those engaged in the importation, 
distribution and retail trades." 
said Mr. Jean Chretin, the Indus- 
try. Trade and Commerce Minis- 
ter. Accordingly he moved to 
alleviate the hardships in some- 
cases. 

He has taken specific action to 
deal with problems posed by 
Canadian firms Selling high 
fashion and speciality items. He 
has established a special review 
committee under the Textile and 
Clothing Board to determine 
eligibility of individual import 


OTTAWA. Dec. 20. 

permit applications in this cate- 
gory. 

He has also instructed that iu 
allocating import quula entitle- 
ments generally on the basis of 
1975 imports, 90 per vent, only 
should be accorded on the basis 
of 1975 performance. This would 
leave an unallocated amount 
which could be used to deal with 
special hardship cases. 

Such cases will be referred to 
a specially constituted committee 
within his department which will 
be responsible for advising on in- 
dividual hardship applications. 
The textile and consumer pro- 
ducts branch of the Department 
of Industry. Trade and Commerce 
is the contact point for all such 
applications, he said. 

He Is also asking the com- 
mittee to consider a limited 
degree of intcr-changeability of 
permits among the ' various 
categories of clothing under con- 
trol when necessary in order in 
respohd to market changes. 

Some importers have claimed 
they should be permitted to 
allow the completion of import 
business transactions on the 
■basis of letters of credit or 
equivalent commitments made 
prior to November 29. 

“The programme 1 have an- 
nounced goes some way in meet- 
ing this problem by allowing for 
importation of goods In transit 
as of midnight November 29 and 
up to the level of import alloca- 
tions based oq imports in 1975.** 


ICI joint venture agreed 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 


ICI and Montedison, the* Italian 
chemicals company,- have now 
reached agreement on the 
setting-up of a joint company 
to operate the H Acid dyestuffs 
intermediates plant, currently 
being built by ICI at Steven- 
ston. Ayrshire. 

Under the joint venture, 
discussion which where an- 
nounced last month, Montedison 
will be taking a 50 per cent. 


share through ACNA, a subsi- 
diary of its industrial products- 
division. 

Each of the two companies 
will he entitled to half the out- 
put of 4.000 tonnes a year from 
the plant which is scheduled 
for completion i in the summer 
of 1977. Operation of the plant 
will be carried out by ICI staff 
on behalf of both companies, 
and ACNA will be represented 
on the plant management team. 


-Tanzania orders Land 


a 


r r 

£ 


• FINANCIAL TIMES REPORTER 

' .THIN- days of the opening 
Us new commercial vehicle 
.nt fn Kenya; - British -Ley- 
id has received an order 
Tanzania for 360 Land 
rers worth about £L2m- 
Pbe order comes art the- time 
a fierce behind-the-scenes 
ugglp between a wide range 
•' international commercial 
v k>ilcle man far hirers for 1 the 
Quanta n market. •- 



at £1.2m- 


The Government Is, thought 
to be considering a’ plan to 
standardise on a number 
of marques in order to ration- 
alise the product range 
within the country. ..Following 
that there is a possibility of 
establishing Ideal manufactur- 
ing plants on the lines of the 
one which Leyland .has opened 
-at TMka to Kenya using a 


large percentage of load com- 
ponents. . 

Ley land’s new Land Rover 
’ order - therefore comes ’at a 
critical point for the company. 
The deal also demonstrates 
that the Land Rover stands a 
good chance of becoming the 
standard four -wheel - drive 
cross country vehicle In Tan- 
zania. despite the challenge of 
thi. Toyota Landcruiser; . 


£ i 5 *- 


3RLD VEHICLE MARKETS 


Going back to Africa 

. BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT- . 


A • GUSTY, : rain-spattered 
to Kenya last week. British 
and opened, its most 
o riant new -company In black 
ca- for many years. Presi- 
: Kenyatta attended, presid- 
over a fwo-hour ceremony 
ribal dances and nationalistic 
s outside a sparkling new 
jry which is already 
alchihg Land-Rovers and 
ks . containing far more 
yan materials and - labour 
anything produced before, 
as a ceremony, which demen- 
ted unequivocally Levland’s 
rmi nation to swim with the 
towards ' local ' African. 
ufactunng.. 

lerating .in the developing 
d to-day presents peculiar 
problems to" motor com- 
es. The markets themselves 

usually - small; -and -highly 
. merited. Quite often they 
.. governed "by- unstable 
mes 1 and '..subject to .. such 
ly oscillating :• - economic 
unes that it is rarely. possible 
redict clear financial returns 
n vestment Yet, despite these 
irtain economic factors, 
t developing countries "want 
e investment fr6m the: many-, 
tring companies; and a 
ter degree of -local labour 
components in the finished 
luct. . 

n the -face- of- it, these are 
remising conditions for any 
or manufacturer. In The old 
» they exported direct from 
r home base, took their profit 
limited their risk. They are 
heing asked to. risk much 
e, and, in effect, to transfer 
r-own technology to another 
ket which could, in theory, 
n to be independent or even 
wnpetitor. ■ - 

syland's : 'arguments for 
immodating these • new' 
orulrstic forces go some- 
g like this.-ln the first place, 
f- Mr. -David Andrews, man- 
ig. director of the Interna- 
ai Group, there is little point 
fighting against the quite 
iTal ambition of the develop-, 
countries to use the motor 
istry as a catalyst for lndus- 
l change.. and development 
■ y need -to switch to local 
lUfacturing in order to .in- 
.se employment, save foreign 
i an ge, . and develop the tech- 


nical skills on which growth 
depends. A plant like the one at 
Thika to Kenya, apart from em- 
ploying 350 men on its own, will 
spawn ancillary employment in 
battery manufacturing,- trim pro- 
duction, and so on. 

Second, these overseas com- 
panies have enormous potential 
for growth — more in the long 
term, perhaps, than developed 
areas like Europe. Kenya has 
been growing'at the rate of 7 per 
cent, a year, and there are tog 
possibilities for the future. 
Thika’s, for example, could 
double output from 4,000 to 8.000 
units a year" by adding a second 
shift. ■ Nigerian demand for 
vehicles has. exploded so fast that 
plans for a Leyhmd factory 
there have already been doubled 
from a 6,000 a year capacity to 
12 . 000 . 

Third, although these markets 
are small in themselves, they add 
up in total to a very large amount 
of.. business. For example, roost 
of Ley land's sites in the develop- 
ing world to-day- are on the basis 
of local assembly of “taiocked- 
dovm ” kits — bolting together 
.products made wholly in the U.K. 
'’This business accounts for 80 per 
cent- of . commercial vehicle 
exports, . and a total of 240,000 
vehicles in all — about a quarter 
of Leyland’s total output 

Fourth, the parent manu- 
facturer. can maintain a stake 
and . income from these invest- 
ments because of its technical 
and management expertise; Ley-, 
land, for exarap’Ie, has a renew- 
able management contract* at 
Thika for the n^ct 10 years. 

The risk, of course, * s , 
the parent company gradually 
loses control and income from 
overseas. Ley land, for example, 
has conceded a 55 per cent 
share -of the equity m its 
Kenyan plant to the Government 
aod other local interests,, and n 
has a similar minority interest 
in its" planned new Nigenan 
manufacturing company. 

But for the next -20 years or 
so there should be a contimnty 
ot interest in black Africa 
because of the ~ manufacturing 
logic, of maintaining hnks 
between the- home and overseas 
operations: •• 

..This' is because some, of me 


basic, components in a motor 
vehicle can only be made 
eheaply with mass production 
techniques. Kenya on its own 
could not make engines, gear- 
boxes and axles at anything 
close to an ' economic world 
price, however cheap its laboar 
costs; on the .other hand, it 
makes sense to shift manufactur- 
ing of some less complex com- 
ponents, as well as body 
assembly and final assembly 
work, close to the point of sale 
because these .processes are so 
labour intensive. 

,For car 7 production, - the 
rationale of splitting output in 
this way is not *o , clear-cut. In 
the longer term, however, there 
wOl be opportunities for profit- 
able car enterprises. Thus.com 
panies like Leyland are playing 
for large long-term stakes in the 
car market when establishing' 
commercial vehicle manufactur- 
ing facilities. 

■ The opportunity for. Leyland 
to . develop healthy business 
relationships in Africa un- 
doubtedly exists because of its 
strength in utilitarian com- 
mercial vehicles and, above all, 
its all-purpose, cross-country 
Land-Rover and . Range-Rover 
models. 

.'Despite. the challenge from the 
Toyota Landcruiser- and plans for 
a new- jointly produced Mercedes, 
S'teyr-Daimler-PuCh cross-country 
vehicle, the Land-Rover remains 
the single most sought-after 
model in the developing world. 
It is -largely due to this , product 
that Leyland now has a strong 
position in Africa, turning over 
more than £100m. and making 
profits -of almost £6m. 

■ The Land-Rover is also a key 
-marketing tool ' for Leyland, a 
product which gives the company 
an entry into ’ many varied 
markets. Angola, for instance, 
which might now be expected 
to look towards Eastern. Europe 
for more of its needs, is cur- 
rently talking about an ordet.for 
2,000 Land Rovers; Tanzania has 
-just -ordered 300, and 'Zaire, 
Zambia and Malawi are all 
strongly; committed to the pro- 
duct -This is why it is so im- 
portant, for. Leyland to move 
ahead with its planned expansion 
of Land. and. Range-Koverv-nto* 
fiuctinn, next year. - ■ ■ 



Calls within UK& IsIe of Man 



DEC 25 


DEC 26 


DEC 27 


DIALLED GALLS . 


Cheap Rate ail day 

Cheap Rata all day 

Normal Mon-Fri Charges 


■ u:nr.iM 



Standard Rate all day 

Normal Mon-Fri Charges 

■ GALLS . 

Scotland 

- Normal Mon-Fri Charges 

Standard Rate an day 
NoMivtoamtricMons . 

CheapflateaHday 

Normal Mon-Fri Charges 

DELIVERY OF 
INLAND 

EZ2QE39I 

Normal 

‘Life & Death' 
messages only 


Bank Holiday service 

IbbLUnAMS 
- (Accnpienw- 
smb etow**j 

Scotland 

Normal 

‘Life &Death' 
messages only 

Sunday Service 

Sunday Service 



Pt-fr] 







PEC 28 


DEC 29 


DEC do 


DEC 31 


DIALLED CALLS 

Normal Mon-Fri Charges 

Normal Mon-Fri Charges 

Normal Mon-FnCha'rges 

Normal Mon- Fn Charges 

OPERATOR 

U.K.&LO.M. 
exd. Scotland 

Normal Mon-Fri Charges 

Normal Men- Fri Charges 

Normal Mon-Fri Charges 

Normal Mon-Fri Charges 

CALLS '. 

Scotland 

• Normal Mon-Fri Charges 

Normal Mon-Fri Charges 

Normal Mon-Fri Charges . 

Slanda'rd Rale Irom 1pm 

DELIVERY OF 
INLAND - 

UX&I.O.M. 

excl.Scottand 

Bank Holiday service ' 

Normal 

Normal 

Normal 

<A»*piance'- 
i&efl below **) 

Scotland 

- Sunday Service 

Normal 

Normal 

Normal 


•••and the 
New 
Ifear* 



'm&y 

JAN1 


memo 



JAN 2 


JAN 3 


JAN 4 


. DIALLED CALLS 

Cheap Rate all day 

Cheap Rate'all day 


Normal Mon-Fri Charges 

OPERATOR 

CAIJLS- 





Normal Mon-Fri Charges 

Scotland 

- Standard Rate all day 

- R*«trict*dM»rvlcconlY-»*et»totr * 

-Cheap Rate all day 

Normal Mon-Fri Charges j 

Normal Mon-Fn Charges 

DELIVERY OF 

INLAND 
TELEGRAMS 
(Acceptors* - 
SMbtfVW**) 

U.K.& l.o-M- 
exd.ScoUand 

.BankHoliday service 


Bank Holiday service ^ 

Normal 

Scotland i 

; ‘LifeADeath' 
messages only 

Sunday Service 


Sunday Service 


*Operetwservk^o«ChTl«tmasDay{ttewYiear^Dayto 

instead) wiBbe restricted to ‘999’ calls andcalb to places 
' wt^ cwmot normally be iflaRed. 

in addition, the following types oT call win be accepted In emer- 
gency and distress situ a tions oojy: assistance with dialled calls, 
directory enquiries, specie] facility calls (eg transferred charge calls). 

Make someone 


However, transferred charge calls wilt also be accepted from 
cojnboxes for calls to plates which cannot normally be dialled. 

Mease find out numbers arid dialing codes wefl in advance.. 
** Acceptance of telegrams byjtelephone win continue at all 
tiroes throughout the holklay period. 



Post Office'telecommunications 
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users 




fiY MAX WILKINSON. INDUSTRIAL STAFF 


BRITISH NEWSPRINT wen 
have warned Canadian and Scan- 
dinavian manufacturers that they 
will boycott supplies in .the now 
year unless r?cently-ann^unceu 
price increases are modified. 

The newsprint users, which in- 
clude national and proviocu. 
papers, are directing the main 
fore? of their campaign against 
Canadian suppliers, wbp. 'hey 

claim, arc askin? for ar, increase 
which is no: warranted by re 
cent currency changes. 

The I’.K. Newsprint Lsers 
Association claims that ihe 
foreign suppliers .which provide 
about two-thirds of the ‘ n ' 
dustry’s requirements, are oper- 
ating a ■cartel. Now that world 
demand for newsprint is slack, 
they say they see an opportunity 
to break it. 

Mr. Peter He the. --melon. 
Finance Director of Beaverbreok 
Newspapers, publishers of the 
Dailv Express, said the industry 
could last for about two months 
on stocks and the output of Bri- 
tish newsprint manufacturers. 

“ IF -the wc-rsi comes to the 


worst, we arc prepared to con- 
sider stoppth? publication, rather 
than pay ‘he r.ew prices." 

The price increase, which 
comes ir. on January 1. is I-JO 
a tonne for 43 gramme news- 
print. The ns* was announced 
lir-t by Canadian suppliers, who 
wen? quickly followed by the 

Scandinavians 

Tiie suppliers* argument is 
tfcdt devaluation of the pound 
since Au--u?t has made an in- 
crease essential If they ar? not 
to ‘.uslain a lo^s. 

But Mr. H?ihenngton said the 
Canadian dollar had scarcely 
fallen compared with the pnund 
in the oerioii under review. 
Devaluation if -the Swedish 
Kroner against the pound, on 
the other hand, would justify a 
price incrca s e of about £31 s 
tonne, he said. 

The Association has strongiv 
objected to a clause in the new 
price proposal which would give 
suppliers an automatic Increase, 
if the pnund foil below SUS1 55. 

Mr- Heth^r'rgton '.lid th:< 
would mean that if the Swedes 


were to devalue, thus making 
their newsprint potentially 
cheaper in Britain, they might 
nevertheies be able to insist on 
a pr/:e increase by invoking the 
dollar clause. 

At present, the U.K.'s total 
usage of newsprint is about 
1.2m. tonnes, of which .about 
400.000 tonnes is suDpiied from 
British mills. Of the imports, 
about 550.000 tonne' comes from 
Scandinavia and 250.000 tonnes 
from Canada. 

The Brtish users say that in a 
truly competitive market they 
would be able to buy all their 
requirements from, one or other 
source. 

Yesterday's lough stand by the 
newsprint users came after a 
strone denial from the suppliers 
that they are operating a cartel. 
They say that it is essential for 
each supplier to charge the same 
price in the U.K. if he wants to 
remain competitive. 
q The duty-free quota of news- 
print imports for the U.K: has 
been fixed in Brussels at T00.O00 
Tonnes in 1977. the same as for 
last year. 


Exchange rate 
targets likely, 
says bank 

Financial Times Reporter 
EXCHANGE RATE rnrser?. in- 
formally agreed between th" 
central * hanks of the Group of 
Ten industrial countries, may be 
a feature of next >ear, it is 
argued in the latest issue of the 
Am ex Bank Review. 

-The anxiety that currency 
depreciation may undermine 
domestic goals is •common at the 
level of international policy- 
even though theorists dispute 
how tar a vicious circle of cur- 
rency depreciations leading to 
inflation is possible.” says the 
bank. 

Current account deficits for the 
weaker European cmintries pro- 
vided a serious threat :,•» cur- 
rency stability next year, especi- 
ally as IVcti Germany nod -i.T'.m 
would remain .it loa-i in curmt 
account bala-ire 
Th rt ro v.3-- already a trend 
hark toward- eortcer’eti ’'?te r ' - e-- 
tion. even though the nrar’ral 
question of whether <”\hvi':c 
rate maninulation eouid be sue 
ccs'ful was unresolved. 

For Lhe U.K., funding the 
sterling balances was a subtle 
form of exchange rate interven- 
tion which appeared to have re- 
ceived support, in principle, from 
the Internationa! Monetary Fund. 


f gv ciear iof Kodak to 

& 

market instant cameras 

BY JAN HARGREAVES, INDUSTRIAL STAFF 


KODAK verie’viay won another 
1 --m/nd :r. ‘.ts battle against 
I Po’aroid over the marketing of 
! in «*, anr-plcture cameras and 
6'ne in Britain. 

Polaroid wj< refused permis- 
, sion bv the Lords to appeal 
against a Court of Appeal ruling 
last month which .said that Kodak 
could proceed with the market- 
ing of its products pending the 
outcome of a patent infringe- 
ment action. 

Polaroid had been granted a 
Hiah Court injunction in August 
preventing Kodak from intro- 
ducing <t« ins'^nt phorozraphv 
rarge. but will now have to 
j i the outcome of the patent; 


case, whose likely duration is 
variously estimated at between 
two and 10 years. 

Kodak said last night: “The 
way is now clear for the manu- 
facture. sale and supply in the 
United Kingdom of Kodak pro- 
ducts for instant photography. 
We're delighted with the de- 
cision.” 

The decision finally removes 
the .closure threat from Kodak's 
Stevenage factory and will 
enable the comnany to proceed 
more quickly with its develop- 
ment of a 550-acre site at 
Annesley. Nottinghamshire, 
which i«s expected to senprate 
eventually about 4,000 new jobs. 


Co-operative offered machinery 


| A WORKERS' co-operative 
! planned for a Grantham. Lin- 
colnshire. factory due to close 
ha; been offered £5.000-worth of 
1 machinery hv Sir Arthur Knight. 
! chairman oF Courtaulds. 

! A hundred and sixty people 
I are due to be made redundant 
when the Wolsey knitwear fac- 
tory at Grantham, which is 
owned hy Courtaulds, closes 
next month. 


Nov: 40 women are planning to 
form the co-nnorati'‘e and Sir 
Arthur ha« agreed to help. 
--fTering to lend the srouo £3.000- 
•-nrth of ma''hin-'ry in i-ddilinn 
;o rhe equipment he will give 
th*m outright. 

One of the women hehind the 
co-onerative 'aid they were 
thrilled by Sir Arthur ' offer and 
hoped to prevent as many people 
ac possible having to go on the 
dole. 


Oil companies forced 
to trim petrol 
price increases 

BY RAY DAFTER. ENERGY CORRESPONDENT 

OIL COMPANIES have been The industry is adjusting the 
forced to trim petrol price price of all Oil products except 
increases for fear of incurring for domestic premium quality 
a backlash from motorists. paraffin which is subject to 
The industry in general is special price control, 
putting up the wholesale price 1° general, product prices 
of petto! by only Ip a gallon, other than for P e ? ol --are_being 
although it has justified to the raised by between 2p and 3 op per 
Price Commission a much bigger gallon. Esso, Shell and SP a« 
increase each increasing the price of light 

Ta ‘S.ff 'S'ftTSS.-WSl ssfiJK tEH0 

S& '2J22-J&SZ - 

would not bear such a rise. autodiesel (wholesale. 

The tone of the new price agency and consumer credit), air- 
increases— the Tourth this year— craft ft, e i (AVTUR), regular 
was set at the week-end by Esso, paraffin, tractor vaporising oil, 
one of the market leaders. It anfl gas olli up 2.5p a gallon; 
announced a lp a gallon increase AVGAS aircraft fuel, up 3p a 
in wholesale prices* leading to a ga i] OXL 

rise of about 14p a gallon at the shell — Derv, standard burning 
pumps to take accountof Value oU {ke rosene), gas oil. and 
Added Tax and adjustments in av i at i 0n kerosene, up 2.5p a 
dealer margins. gallon; aviation gasolene, up 3. 4p 

British Petroleum and Mobil a gallon, 
yesterday announced similar BP — Derv gas oil and standard 
increases, to take effect from kerosene ■< domestic heating), up 
to-day. although Shell, another 2.5p a gallon, 
of the majors, said it was still Mobil — Derv, up 2.5p a gallon, 
considering the question of other details have not yet been 
petrol prices. . published, although the average 

This summer, Shell surprised a cross- th e-barrel increase is just 
the oil industry by pegging under 2p a gallon, 
prices at a time of general The companies pointed out that 
increases. the adjustments largely reflected 

In view of the - .competitive the fall in the value of the pound 
pressures in the petrol market, against the U.S. dollar, 
discount offers in parts of the The impact of the crude oil 
ILK. might well conceal the price rises, agreed by the Organ!- 
extent of this latest round of sation of Petroleum Exporting 


Increases. 


Countries last week, will not be 


According to the Institute of felt in the products sector until 
Petroleum, the representative about February next year, 
retail price of four star petrol, Esso stated that, as a result of 
before this latest round of in- OPEC, further increases in con- 
creases, was 82p a gallon. sumer prices were to be expected. 


BP forms animal feed 
unit to promote sales 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 


BY ALAN PIKE AND WAN HARGREAVES ... - _ J. . . 

AN ANNOUNCEMENT on the blacking ^ 

future of the £176m. Tyneside metro pending ftirther titiks ou- by 
Metro scheme is expected this the manning issu ® but 

week, following the. decision to problem is still a sendtive one. £* "i: 

set up a working party under Mr. Rodgers 

TUC ' guidance to decide who take the issue to Cabinet com- U»jmzu-DrnaL .-teri&gg; j»tv. 
should drive the system's trams, ralttee this week, although i. Croydpn ^nd- t^y. jMUfl,. 

“ , ^ .. remains unceruin whether he have - oeetr-' rtffed .ont by ; 

The working party idea was ™ fo r against .con- Greatpr. UcdDnXoiflcirs :ai 

the outcome of a meeting of J™ -• 06 ... -area: Board jSL-'^:'™hdi 

unions- most directly involved — unuatio . , . . mt? ?•- - -. . 

including the three rail unions Since October he has exacted A - carried 

and the Transport and Genera! from Tyne and Wear Xoumy 

Workers’ Union. It was chaired CounciL British aud council officials arrive i 

by Mr. Len Murrey. TUC general unions a series ^ 

S^cretarv assurances about the metro s __ JL 

Opposition b, ien,bers of .be 

elated ^ociet^^oF^LocomoUTC 55— to union side. d ^ ! ^"'Sed , 
Engineers and Firemen, to L, ° ew taK ^ : ^ hypothesis that mini-trams w 

TGWU members having a share by the TUC will be seen as suffix, generate' extra- demand and 

of driving jobs has been a major cient guarantee against a future cheaper; to- operate - than > 

hurdle to Mr. .Rodgers. Trans- outbreak of the ^wtewin^. pre^r ^ b ut 

port Secretary, being able to strife which hps bedevilled the eluded that there were insn 


some of- its bus members will against, considei^bie opi^^ ^ki^- fayoura an extensior/y 
be displaced by Metro, but to from within bis own Depai^eaL the presehi bn^only lanes. >, 
eLure representation on the . If the project is -candelted. cost -of £220.000. - • ' '• 
iolat Board which will run it.- there wm be a write^ of aiwnd^-.i- Mrs. iilias- Gillies. Board cl f 
J Detailed talks between the .£70m.. it is estimated: A. farther.^ tbap;' said .the mini-tram -s' 
un'ons on the joint working possibility, taking, into acedhnt had: been worthwhile in shot 
oartv are expected to begin next public spending pressures, could;- that ■ rapid transport sysi 
month and" the TUC will stand be m put the scheme on ice,: could, in different economic., 
bv to offer assistance if dtfficul- deforrine the 1980 openii^ date, physical circumstances, pro? 
ties arise ASLEF members on Mr. Michael Campbell, leader a .solution ' to. congestion' 

T\ n*sfdc recently called off a of the Tyne and Wear Council, letiis. 




BRITISH PETROLEUM is to 
create a new organisation bring- 
ing together * its, diversified 
operations in animal nutrition in 
a bid to secure further growth in 
i its share of the European 
' market 

BP has been involved in the 
i animal feedingstuffs field since 
1959 when its scientists began 
work in France on the develop- 
ment of single cell -proteins using 
yeast to turn hydrocarbons into 
a potential food source. 

The company has in recenl. 


years al«n acquired a number of 
animal feedingstuffs concerns in 
Britain, Ireland, Germany. 
France and Holland to give it a 
position in the market-place and 
now has a turnover in nutrition 
products of more than £100m. 

Under the restructuring a new 
company BP Nutrition will ha*e 
overall responsibility for both 
areas of diversification. BP 
Nutrition Europe will co-ordinate 
the group’s European animal 
feed operations, and promote 
their expansion. ' 

Mining News Page 18 




OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE 

|^2i__JllIJoJ-ajii-Dllit)lfLinTiii Jiiii ixiimm iiiitMi r<i hwtit nr 


BEESTON. NOTTINGHAM 

The assets of this nationally known business are 
offered for sale as a unit freehold, approximately 
10 acres. 

Principals only apply: 

The Receiver 

TURQUANDS BARTON MAYHEW & CO. 
Provincial House, 37 New Walk, Leicester 


GRP FABRICATORS 

URGENT 

German design team seeks dynamic, informal company specialised 
in GRP to produce prototypes for and subsequent runs of 
decorative objects and .small furniture of very high quality. 
Dimensions up to about 120 x SO x 50cm, runs up to about 
2,500 pieces. 

Write Immediately Nosh Fantasies, Hirschhdhe 16, ■ 

6392 Neu A nspach 3, West Germany 


New talks to settle dispute ovc . A 
Post Office plau to cut orders 

BY CHRISTOPHER LORENZ* ELECTRONICS CORRESPONDENT ; . .J ' 

MINISTERS WILL to-day make first announced. . The other main which its original efdeniig 
a second attempt to settle a participants were from -the. P.O., casts had been -bared. / . ; -.. 
dispute over the Post Office’s its suppliers., and, trade unions Since then, the Post Officr 
plan to cut its exchange equip- on both sides. , - \ explained, the -.;&e«r -.syster- 

meat orders by £22 0m.— almost a. Argument .-.at that: Session more detail to ; ite ? suppliers., 
third— over the next three years, centred ou whether the Post the manufacturing trade ut- 
Rc -affirm a tion of Government Office’s hew system ^ oL-matching who are- expected. today 'to, 
support for the Post Office plan telephone exchange capacity to centrate on the issue oWi. 
could activate plans for a reduc- traffic levels was more reliable such swingeing cuts- -shout, 
tion in private sector employ- than its -previous methods, on made over sugh a short pij 
ment hy up to 15.000 during the 
next" two or three years. 

The Post Office’s main equip- 
ment suppliers — GEC. Piessey.. 

, and Standard Telephones and 
i Cables— fear that the jobs would 
! have to cut by late 1978. 'Starting 
within a Few months.- The Post 
Office’s estimate is less dramatic, 

1978 aod W lMtinS C weU 'totifSre THE GOVERNMENT should or outward journey throu 
ToJav’s talks at the Depart- provide funds for the develop regional airport, 
meat nf Industrv are effectively “ent pf regional airports to ease ft stresses, however, to; 
llht second half of a mating the pressure on, London, says a. traffic witif an origin or de 
! ^ich was he'd on Novembw 15, report from the planning -policy tion m the South East shoi 
j chainuanship of Mr and . resources., and transport diverted from London anc 

'SKL 8S^teS£-«»mMl*ii- of the ■ Greater the scope for diversions 

5“™£ after the were London CounciL. . . . . limited unless extra charge 

try. a week after rne cu . re;pQr ^ ■ ^ the inconvenience are impose | 

committee’s response to part two London area passengers, j 
of the Government’s consultation Q .British Airway's said jf 
document on airport strategy for day that an extra 50 ftight 
Great Britain, will be considered being operated this Ghnst 
by the council to-morrow. destinations like Nice,. .« 

It ^generally ; welcomes the- and Palma to c one w ith { 
Govarament document and says minute rush. Extra dpi 
there is" a' case for re-directing ffightrto Belfast, and Dubl 
some traffic destined for places also being scheduled. w 
dose to regional airports, . . V spokesman sa to: . i 
For ’example, it .suggests that numbers of visitors are an 
visitors on Joreign -operated air lug in to London to take : 
package, tours which include tage of favourable exc 
visits 'to* places outside London rates for their Christmas 
coaid make either their inward -ping.*’ " 



BY IAN HARGREAVES. INDUSTRIAL STAFF 


ESTABLISHED COMPANY 

with 70 employees 

sHuiiiea near London Airport 


insli ts to manufacture suits bit productis) In co-os^railon wnh sound busint-as 
bavins salufi orsamsjuon and outloia. preferably cxpoR Lipilu^l sif>A4io:uim: 
i-ouid be amnsed with suoranitc Uodorn erwlnr^rlr.c madliir.* shop, eiretneal 
and niocbaural axs-tmbl; fanlities. skilled and exju-Mcaced wo.-hfortv and 
maaas'.-meni are am I able 

Write Bos 3.91D1. Financial Times. 10. Cannon Sir -c-l. EL4P -I BY. 


WANTED 

MAJORITY SRAREHOLDING 

in efficiently run engineering companies needing working 
capital. Existing management to remain. Must be on 
South-West coast. Dorset nr further West. 

Mann Judd (Ref. AYS). l'J7 Hagley Road 
Birmingham B16 SLD 


WANTED 

CHEMICAL MANUFACTURER 

We are a multi-national company interested in acquiring a 
medium-sized company in plastic additives or a speciality 
chemical concern. 

Turnot er range £2M-£5M p.a. 

Strictest confidence assured. Write Box E91S9, Financial 
Times. 10. Cannon Street. EC4P 4BY. 


LEASING 

Capital available for Leasing 
on 3-5 year contracts due 
to commence within the next 
2 months. Only Bine Chip 
Companies or Local Authori- 
ties considered. Minimum 
amount on any contract 
£50,000. 

Wme Box E.OT90, Financial Times. 
10. Cannon Street, EC4P (BY. 



We are looking: 

!or ] compmy ar indivrtu.i 
wishinj :a D.rticips:: in [he expansion 
of i very dynjin,; fj.rly imall manu- 
f jcai-inj eompinv m [he can of 
Francs in chc field of el-etrovalves. 

We offer: 

■xcepcianai j-o*ch ra:ej in Sniis- 
cuj'it/ producii. charoLgh kno*Udjt 
t! European markets, competent and 
revile -oriented m ma;c m :n:. 

We are: 

nne of the moil r;sp*e:vd 5«»iss 
t;npim«i «,;l, plane m several 
European counc-ics. 

Write or shone to: 'ft O. Fk<hin«r. 
Gen<-ai Manajsr. ^noocl-France S.i^ 
COLMAP /FP ANCe 6. rue K'tencr. 
“el. 41.41. 'e. 00 


SINGAPORE 

Austnliaa owned ind managed 
packaging and converting Com- 
pany. established six years — 
wide contacts — competent and 

aEjrcssive Sales team— requires 
diversification cither in its own 
field or is open to suggestions. 
Factory and office Jurong area. 
Write So* E.Pf32. Financial 
Times. 10. Cannon Street, EC4P 
4BY. 


EQUIPMENT FOR 
PRESSURAIR 

WANTED 

Aria: Copco diesel-compressors, 
rock drills and pneumatic 
breakers. We are also buyers 
of second-hand EM LOADER 
and GENERATING SET. Write 
with year model, manufacturing 
number, condition and price to 

BROR5SONS AB, 

S-570 30 MARIANNELUND. 

Sweden. 


JOINT VENTURES-HONG KONG 

We are a long established European managed firm in Hong Kong. During 
a two-week visit in lccond hair of January 1977 a director of our 
company will be available for diicuuiom v-icti manufacturer* who wish to 
consider a joint venture operation in Hong Kong to produce products at 
lowe- cost. Our firm in Hong Kong has extensive contact* and connection! 
with the industrial and banking community. Interested parties please 
write to: P.O. Box 1178, Hong Kong. Early January we will communi- 
cate with you for setting up appointments tor discussions. 


Used Double & Single Deck 
Buses. Ancient & Modem. 
Parts and service. Suitable for 
all applications worldwide. 
Specialists in export. Finance 
arranged. Complete details 
from Omnibus Promotions 
39 Mitchell St. London EC1 
Telephone 01-251 1359 


PRESTIGE GARS WANTED 

TO ALL COMPANY DIRECTORS 
TRANSPORT MANAGERS AND 
PRIVATE CAR OWNERS 
Arc you obtaining the best oricc lor 
vour low mileage orcstlge molor-tarj 
We urgently require Rolfs- Rovre. 
Mercedes. Daimler. Jaguar. Vanden 
Plat. BMW. Poraehc. ferrari. Maseratl. 
Lamborghini, Jensen Convertible. 

Rover. Triumph and Volvo cars. 
Collection anywhara In U.K. Cadi or 
Bankers' draft available. Telephone us 
for a firm price or our buyer will all. 

ROMANS OF WOKING LTD. 
Broofcwood '048*7' 2201 
Open 7 days a week 


£30 

TELEX COSTS 

Limit your annual overhead Co only 
£30 by using our Telex Sharing 
Service. Send and receive telexes by 
using your phone. We nrov'de Hie 
copies and on arrange a listing on 
the Telex Directory for you. 

May we send our brochure? 
01-405 4442 - 01-404 5011 
British Monomark* (Est, 1925) 


Prestigious 

Name 

The VOICE OF LONDON LttL, 
Company for Sale. 

Only Asset Bank Balance. 
No Creditors. 

Write to: 

V.O.L.. 

52 Glou oc s tor Place. 

London W1H 4BB- 


of Distributors seek novelties of 
all kinds for the German Market. 
Write Box E.9183. 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


csea.ooa available *.w jcquwirion ' ot i 
maler Inlcr-.-.t in a ccmoany in leisure, 
emefiammenl or servire industries. 
PIcaie seas flcwi; j [ 0 Bax E-B1 • 
Financial 7>m«. iO Cannon Street. 

4BY. . 

WANTED. Oversea; Agents.'Reps lor EEC 
:a carry various lines al British »*"«■ 
factored fast selling products uiitanw 
<or malar outlets Inc udlng supirmarKets. 
Write Bnt E.91B2. Financial Times, TP 
Cannon Sirtri. ECAP 40V. 


“TAX LOSSES ” 

On-going company with trading 
losses required in the Computer 
Software field. 

Fartj'cufors to: 

Box No. E.9181. Financial Times. 
10, Cannon Street, EC4P 4BY. 


Dpipiw the current receieon in the 
world to over market ihare are sell 
SOUND INVESTMENT 
POSSIBILITIES 

in other types of shipping. If you 
jre buying i ship, old cit»bl:«had 
British shipping company offers ex- 
perienced management, crewing and 
marine technical services on a world- 
wide basis. 

Write Bex £.7572, fiuixicl Times, 
10. Cannon Street. EC4P 4BY. 


DUE TO CHANGES IN OUR 
MARKETING POLICY 
wc require agents to soil diw»l 
generating sets in all areas of rtf 
U.K. and tome export trtu. 
Please contact: 

The Sales Manager, 

JF GENERATORS LTD. 
Lashford Lane. Dry Sandfard. 

Nr. Ablnmlon. Oxen 
Tel: Oxford 7300H. 


! 

PRIVATE , .ENGINEERING company *n,.J 
over £ 100.000 cain avaiUbT.; lor 
° I lon 9-'rrm invcslmcnl 

inB , or disirtbutlon busi- 
r“L ,n fji ^y Er #'»id cr west mh- 
lancs. All proportions. Ineluding >n- 
n Brl« details 

85“ “hfius?- vzrv 

K& f lbrl mu - «" c!Slon E /tr«l 


HAVING SPENT £25,000 
an the people, th: product, the 
patent, with the panned, the pre- 
mises and pra-saics, we require a 
further injastion of working capital 
up to £100.000 in cash or letter of 
credit facility. New product, wonder- 
ful export opportunity. 

IF5. 108 High 5tPMC 
Omhafti, Bucks, 

Principals only. 


IBM ELECTRIC TYPEWRITER factory j 
reconamoned and warranted by IBM. I 
Huy — save up to 30%. Lease — -3 years I 
from £ 2. 20 weekly. Rent£ — fiom £24 I 
per month. Phone Vertex 01-MI 2365. I 
TELEX, telephone. 2<-haur lerviee fori 

bssniaSSE c!' M9 wfi6 or ,e,,u 


For Retail Outlets 
DO YOU HAVE 
PROBLEMS WITH 
STOLEN CHEQUES ? 

We have the economical 
solution 

KEY BOND LIMITED 

0.1-629 1337. 

or writ* Bejr'£.?f?4, Financial Tines, 
10. Cam on Street, £C4P 46 Y. 


LIMITED COMPANY 

FORMED BY EXPERT5 
FOR £75 

READY MADE £80 
' COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD. 
30. Cty Road. EC.I. 

01-628 5434/5/736/9936 


OPPORTUNITY to take over Irno -estab- 
lished monthly literary magaolne. For 
dmili telephone Mr Shaw on 01-242 
8258. 

WHISKY — Fer guatiry a . 8 ana 12 rear 
olo malt bienged whufcv contaet Pnme- 
markeilno Limited. Post Office Chambers. 
SA North Street. Leatnerhtad. Surrey 
KT22 7 AX. Tel 037 23 77981. 


MERCHANT 

BANKERS 

Break into Beverly Hills, 
licensed representative with 
prestige offices. Willing to 
represent small merchant banks 
for investments and referred, 
clientele in Beverly Hills, Cali- 
fornia area. Send bank’s report 
and proposal to: 

Box F.4B7, Financial Times, 10. 
Cannon Street, EC4P 4BY. 


FABRICATION 

ENGINEERS 

General fabricators, structural steel- 

work, place work, sheet metal work. 
Well equipped 45.000 sq. ft. warlu, 
8-icre site, N.W. England. Tax 

lattes In exsets of £150,000. For 

sale or merger with larger organisation. 
Write Be>» ET.9I96. Financial Times. 

fO. Cannon Street. EC4P 4flr 




I have £150,000 capital losses. 
Can you utilise this tax benefit 
to legitimately alleviate tax 
burdens for mutual advantage? 

Write Box E 9I93. Financial Times, 
IS. C.iqdod Street. EC4P 4 BY. 


' WANTED 

Concrete houses for Middle East,- 
Single storey prefabricated and prt- 
finished housing system for Gulf area. 
.Also interest in confrere building 
system of up to five or six storeys. 
Please send fullest details Including 
brochures and specifications to; 

Bax No. £.9185. Financial Times. 
10. Connon Street, EC4P 4BT. 


AFGHANISTAN — Order lor Sw.Frs. 1.3 
miiiicn At hand, looking for Imaortcr 
of Afohan gods tor barter or other 
dj realising ceil please contact 
8ox £.91 so. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


Business gind ■ 
imrsstmant - 
Opportunities 

Every Tuesday and Thursday 

Rate: £13 per single column centimetre. Minimum 
3 centimetres. Forfurther information contact: 
Francis Phillips, Financial Times, 10 Cannon Strek; 
EG4P 48 Y. Telex.- 885033. 

01-248 8000, EXt. 456. •. . 


down £6m. in Novemtx 

BY CHRISTOPHER HILL 

UNIT TRUST S repurchases fell private companies in pr 

hv £Bm to ■ £10.5m. during months. _ . . . 

November— a welcome .surprise c \?jiL rfL^wSMer^^Sal 
to many unit trustgroups. 

With sales at £22ra.. (slightly no obvious reason For a : 
higher than the - £21.6m. of of confidence 

October), lower repurchases jj ari ^. uniefair, of 
meant that net new investment Hiam hm- however, though 
more than doubled from wm. ^ November, nnitholdei 
to ni.to^ but (his was stm con-. t over tbe aea r-pan 
siderahly less than the «-4.6m. g^ber and . . were favo 
achieved in November isrra. . ^pressed by the better s 
Unit trust managers, rarely at the U.K. market, 
a loss to explain higher sales- The- FT All Share inde 
figures, are .'finding it more by around a per cent, 
difficult to Suggest why re- November., 
purchases- should have been fo r the first 11 months 
lower at a tifoe- when the trend year, the total valne of s 
might have been lie other" way. : £309m. exwoded .that f 
Mr Tim Siinoh, chairman of same P er j°4 
the ""Unit Thists Aesocia'ticm- <£39Sm-ti- Total .repurcii> 
thought it “might .. just be -a the penod^ though, were 
smtiftical " quirk, perhaps £ll9m. to. noam.. Icavi 
partially- due .to .the distorting -new . 5U £lf 

effects ot several unitisations o f down from £l79m- to i 

Assurance from platform yard 

HIGHLAND' FABRICATORS, yard wantod to be ^ : - 

oulfl.trtrm '£ ■ 10 .' ‘ 

.SSS5S-^ ta 5, 

^Trado^^on 1 members of the -orders thr^ 

delegation rorve lhe vSTwS well P p]aced to 

RSfmrance. that the ^ - them.- Howevi 

Niriian Field «ntoa]^atfonn „ ' not d. ' - ; 

-ssss g, ° *&<■.. 

SNOW REPORTS 
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With a namp like ours there isn’t much doubt about some 
of the things we do. 

Moving freight efficiently by sea is naturally one of them. 
It’s been our business for over a hundred years. And today we 
have over a million tons of shipping on sea routes around 

the world. ... 

But when you send your goods by Ocean they don t always 
have to go by sea. We cover freight distribution of every kind. 

International air freight services in forty five coiptries. 
Past scheduled road transport, warehousing in Britain and 
Europe and the delivery of fuel to customers all over Britain. 
And in Singapore, shipping, engineering, property 


development and agency services. 

We also manage ships for other people. Provide supply 
ships and services for the offshore industry. 

It all adds up to Ocean. 

A world-wide group with vast experience of freight 
transportation and distribution. 

But despite our breadth of activities, we are ultimately 
concerned with only one thing. 

To send goods to their destination by the most efficient, 
most cost-effective way. 

If you’re looking for efficient, cost-effective, freight 
services, one word says everything . . . OCEAN. 


At sea 


Blue Funnel - bulk and Far East cargo liner services 
Elder Dempster - West African cargo liner services 
Ocean fleet* - manageme nt services 
Ocean Incheape - offshore supply services 
Cory Ship Towage - UK and Irish harbour towage 
Straits Steamship - S. E. Asia shipping services 



On land 

Wm Cory- fuel distribution and lighterage 
Cory Distribution -High Street distribution 
McGregor Cory Europe -European road transport 

McGregor Cory Cargo Services- warehousing and 
freight forwarding 

Straits Steamship -engineering and property 


Intheair 

McGregor Swire Air Services 

-international airfreight forwarding 


These are some of the 
Ocean Group companies. 










The wide world of 

ooean 
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Complex patterns woven fast 
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© COWb^UWICATIONS 

iS 



A NEW telephone automatic 
dialling instrument has 
developed by Pye TJ1‘- for tne 
Post Office. The first •■rd-?r ?"r 
2.000 units has recent I v been 
received. 

Key CjM maker 13 s Pye cal's 
in provides storage for i’P i r ' ■‘S 
mosi-irequently catted f«l«pnonc 
number?, each of which can be 
up to 21 dig'ts in length. It is 
particularly useful 5 0 ” storing 
long international number?. 

Storing the pre-deterrmned 
number is easily effected by the 
subscriber, us ins; the Keypad 
provided wh’ch can also of used 
For ca'ling numbers not held in 
the memory stnre. Internal and 
external numbers can be stored. 

Dialling any one of the stored 
numbers is achieved auto- 
matically by pressing one key 
onfv. however many digits tnen? 
are’ in the number. Each stored 
number is identified hy tne 
called party's name visibly 
printed on the appropriate key. 

A further time-saving facility 
is the “ try-a gain " key which 
enables numbers previously 
m ami all v dialled out. 3nd un- 
obtainable. to be re-called any 
number of times by pressina one 
key only. The last manually 
dialled number is beid m the 
stnre until a new number is 
dialled out. 

An integral part of the Key 


Cal' maker :> tbs “ wailing ampli- 
fier “ coupled l" a loudspeaker 
which, m conjunction with rhe 
jn torn ;i tic dsn : tone detection 
facility, provide the caller with 
an atid lilo signal thus enabling 
the progress of the call to k* 
monitored wthout lifimc the 
handsel. Th:< facility di=n i^er- 
m ;* s tne ke; pnd calls to be ma,1e 
without lifting the handset. 


Eyt:»'-*lvhed .-jHs can bo trons- 
ferred hack in ihp waiting ampli- 
fier for example whoa waif ins 
for an ep.ro^od estenrion on ihe 
T\-\BX Tn been me fr*>e. D.rccM 
curt noci inn to FABX extension is 
Do^iiblo by .'loring ihc one nr 
two access d'eits preceding the 
stored teienhonc number. 

r-.c T.i 1C. Marten R»«i*l. 

Dulwich SE21 $EF 1 01 fiTO 2211'. 


A free book describing the 
application of solid state relays 
in general is available which is 
a iso u catalogue of the company's 
products. From Gransestnne 
Industrial Estate. Girvan. Ayr- 
shire. KA-6 9PS i Girvan SSSlt- 


twill weave, but there is still a 
-demand for the more sophisti- 
cated constructions such as the 


f 


gXiP 


:~sr 


GET THE 
MB 800 F 



Cwmbrar 

bAnVbv' ; V OF V\fil £ 



9 COMPUTING 

Simplifies 
hard copy 


No need to 
get out of 
the bath 


WANDERPHONE describes a 
cordless tele pit ore handset which 
can be used ' n business and 
industrial pro; ’.i.-es. and even the 
home, provided the user does rwl 
move further than 300 fee: fiiun 
the unit's h -a< 0 . which teed-' the 
signal into liie V’O neiwurks. 

(i has n<i trailing wires «r 
aerial and M’-- base vould 
n.-rmallv be set up close tu a 
convenient [■.<■■■ t point. «»ut- 
enms calls are made anti incom- 
Fnc calls reiviv'l in the normal 
w:iv and h ,s n the unit is not in 
u<r it would V tfueged in in an 


ariapior on its base unit to 
recharge the cadmium cells 
•Al;*ch power it. During re-charg- 
ing. the Wanderphone still works 
as a normal extension. 

Charged life would he about 
SO hours at rest nr 5 ; hours' con- 
tinuous conversation. 

The unit is expensive, hut 
could be, justified in many offices 
where senior staff work under 
heavy pressure. It is a foretaste 
■:>f things to come since Motorola 
is working on it “ go-anywhere " 
telephone handset which users 
would simply carry around with 
tivii. 

!i.« general us?, ho-.-ever. will 
demand .some massive change? 
to thy equipment and the 
attitudes of PTT authorities, 
even in the U.S. 

Further on the Wanderphone 
from Collins and Company. 1 
Fnrmnsa Sired. London W9 

JEE. 


© CONSTRUCTION 

High rise 

window 

problems 


HIGH RISE builtim;* pose parti- 
cularly difficult problems when 
it conies to keeping clean the 
-acres r«f windows they require: 
operating from cradles and/or 
long ladders does not come 
cheap. 

To help solve this problem. 
Elacknell Buildings has brought 
out d series of horizontal pivm 
windows which should make the 
maintenance problem very much 
simpler. 

Timberplast series windows 
are gasket glazed and have white 
pvc gnated frames. Friction 
hinges are fitted to aid in the 
control of opening and closing 
and there are additional locking 
devices tu aid in cleanin: either 
side or the glass from the inside. 

The sub-framo has foam 
weather stripping to eliminate 
cold-bridging. All windows have 


a night v-’nlbaier with Hy screen 
mesh 

These group-- of pi vnt windows 
has been tested by Paisley Cnl- 
lAge nr Teehn-nlngy and shown to 
pas* BS Pr>-»: 1P71 as suitable 
io wthstjnd severe exposure tn 
air infillratii'ii and water pene- 
tration. 

Further Troiit Blacknell at 
\\>stmead. Fjrnl.oroush. Hants. 
0252 44333. 


@ ELECTRONICS 

Relays have 
no contacts 


A NC’IBER nf <nHd stale relays 
manufactured bv the U S. parent 
have been introduced into the 
U.K. by Gen lech International 
They supp'i-ntent an enisling 
ranee of switching devices which 
include rec.j relays, mercury 
weii.cd. and moulded types. 

There arc seven items rn ih-’ 
range all of which have an inrut 
eor* trolling circuit which is TTf./ 
DTL compatible. Characteristics 
can suit a v ide rang. 1 of applica- 


tions from traffic light control tu 
computers. 

\ typical example is Ihe 
GB12000. a completely solid stale 
heavy duty power controller con- 
sisting of a triac AC power switch 
controlled hy a photo-coupler 
which provides isolation up to 
51.750 \ fills RMS. The light source 
i- energued hy .in external 
c eilrol input of thru-.* io 32 Y DC 
which is current limned to 12 
niA 

The device is aMe to handle 
inductive, capacitive or tungsten 
filament loads with their high 
m-untaneo'.ij; v»«iage and cur- 
rent. js veil as heavy resistive 

loads 

Other items (he range nuke 
use ef .i triac switched by a rued 
rel:*;-: an exj:ii.de is tne GR200i'i 
which has a maximum turn-on 
Pile of 15 millisecond; in dim/ 
<ui! put i.sul.-.imn or up in 3750 \ 
RMS and an operating tempera- 
tu re frvn -25 to ~SG dev. C 

Ail ihe '.intij are enclosed in a 
rugged nylon housing designed 
to v.iih>'and severe shock and 
violation w:ih measurement* nT 
■ •ply 1.5 x 1.5 x t.b ins. Working 
with uiosi AC mains supplier, 
current ratings are from 10 to 25 
amps at fin deg. C base plate 
operating temperature. 


HARD-COPY from Versaicc elec- 
trostatic plotters and pnnter- 
nlotteis is available using a 
virieo-romnatible controller. 

More than 20 Versatecs can he 
used with the controller, provid- 
ing a choice nf plotting speed, 
width and resolution.' which can 
be used in conjunction with the 
existing range of computer con- 
trollers. These are available for 
most machines — from small 
PDFs and Novas to big IBM 360 
and 370s. 

The video controller translates 
digital video signals into raster 
data to produce hard copy l'or 
alphanumeric of graphic displays 
without the need for software. 

Because the controller receives 
video signals diiectly from 
source, hard copy is- produced 
without going through a monitor 
or CRT screen, allowing repro- 
duction of video at remote 
locations. An optional “expan- 
sion " feai u re* increases a rlotted 
image size by two. three or four 
limes. In addition, rhe video 
samples may be expanded by 
non-integer ^ multiples i greater 
than 2i to fill the plotter width. 

Sin iron Electronics. l J Ark- 
wright Road. Reading. 0734 oo4&4. 


MOST FABRIC woven in the Sunderland, tel. 07SM72SU has' scope of high speed needle looms 
world is of a fairly simple con- introduced a Jacquard called the dm lie woven at a vei7 nlgn 

c " p-tLr hiin ™ ntefn nr Mini *** allows pattern, speed and it could open the way 

struction. either being a plain or ^ tQ ^ p , ace at sp ^ ed5 ^ { w a „ mp ietely new breaa- 

the range of 1.200-2,000 ppm. through in the production of pat- ; 

The system used is mechanical, terned narrow . fabrics at low 
does not use electronics and has cost. 

small designs obtainable by the appeal that it can be used rpjj e British company is inter- 1 

cither tappet or dobby motions, with normal standard punched na (( ona jjy recognised as a leader- 

or the very much more complex paper control. |„ t fae design and production of 

and bigger designs woven by The development, rwons speed looms of this class 
means of Jacquard mechanisms Bonas, is simple and relatively . t ^j s neW device British 
and punched cards. Inexpensive. Eventually it could techll oioey is clearly well in 

However. the Jacquard open the way for possible appb- advance of competitors, 
machine is largely confined, to cation- on wider looms as used m ■ c , - rll , n 

slower looms as the complexity weaving apparel and furnishing It means within the width 

of the system is such that to run fabrics. Already there is con- of fabric noted above, any 

at the speeds af modern high- slderable interest in the idea length of design Jv't? Qnartech is offering - _ r 

speed weaving machines of say being expressed by other into a fabric atexti-emely high 

400-plus picks per minute is builders of Jacquards throughout speeds. If the tiSly 

beyond their capahiUties. the world. further developed— and there JESS' JJSS, Lz^^ble- 

It could be that, as a result of The Mini Jaq operates across would appear to be no^enous 
a technical development by a 32 books, but this can be problems In this respect— it about .1 

British narrow fabrics looms doubled up to operate up to two could very well open up the pros- J^t/square me; 

builder, these limitations might ends per tape, thus allowing a peet of high speed Jacquard * “tiriure of dn 

well be overcome. Modern symmetrical design to be woven weaving on all manner of looms. j“J° ^™=Srat«i<fflmponent! 

narrow fabric, or ribbon looms, across S4 ends of warp yarns. At . the .moment, however.' the _ accommodated, a« wo 


SERVICES 

Boards in 
half the tin 


looms, 

arc able to run at speeds of. say 
2,000 to 3,000 picks per minute 
and now the British builder 
Bonas Machine 
(Pailion Industrial 


across S4 ends of warp yarns. At . the . moment, however." the “ B S"™™"™*;. .« we 
The entire mechanism occupies Mini Jaq* is being offered for use 'package shapes, 

a mere 30 cubic cms. on the Bonas Variiex 2/65 looms levels of. service 

With this new development which produce two ribbons, per , giving delivery tim 
Company, warp Jacquard patterns which, loom in reed widths between 45 3 . weeks, 10 days and. in si 
Estate, until now. have been beyond the and 65 mm. . c^v um , s t a n ce s, 7^. hours- Tb» 

of me design may be calculai 


© SECURITY AND SAFETY 

False alarm 
problem 
reduced 


Cloud height 


some data 


ACCORDING TO 
received from YTA of Bristol the 
burglar alarm industry. ■ pre- 
occupied with increasingly 

P.oblem of false alarms. through a shopping street just 

The company says that during after 


para red two fool-proof anti-false 

alarm inhibit circuits in the < 

rr&f contro ‘ ?ancl! ,h, ‘ measured 

First of these operates when 

the alarm circuit is switched cn; CLOUD-BASE measurement by 

If the system is not “healthy" ASEA’s ceilometer from- 10 to approximately halve design 
the control panel alarm lamp 1,500 metres (30 to 5JM feet ) at a cost comparable, to ah 
will be lit, but the alarm condi- a ^solution accuracy af tii tive methods. ' . - 

tion itself is inhibited. This j -u n * s _ u.«i . Quartech Design and De^ 


» advance by the customer 
that is -directly related ti 
number - of componeuts ox 
board. 

Tire rostomer -can opt t 
ceive a full-size photoplotte. 
master, -plus doc omenta tio 
manufactured printed c 
boards if required. 

It is thought the serviri 




V ^ 


1975 nearly 15S.OOO direct alarm alarm bells can be heard rin g . 


Big discs 
for data 


false alarm' situations and gives with standard- equipment and. the, 
the. operator a chance to check unit will provide linear ;or non- 
the detection circuits. '.'linear chart 'recording presenta- 

tion for better observation of 
low cloud - height, where 
necessary.- ... . 

dosing time": frequently equipment if being Vto- ■ + -C-.- 

h«iie\.*n k» ^*0. moted as- an; essential safety aid mJj\T T(J| 

oil platforms,-: where -vital 
call 


i! 


• LIGHTING 

Telescope 




» !*' 


on 


DATA Gvneral has intrrduccd 
rvn models of disc pack scora^e 
fur laree amounts of data to be 
used with Nova and Edip.se com- 
puters 

They have capacities or 96m. 
rharjcicrs and 192m. characters. 
Data i.. transferred at sofi.Oflft 
characlors per second. Multiple 
units ci.n be connected in an 
Eclipse cnmjiutcr fnr a total 
capacity or over 1.5b n. characters. 
The emu puny expects the new 
unit; to he used primarily in 
larao data base and mulli-pro- 
Vramotinu applications huilr 
.i round ;.h* Eclipse C/"r-0 and 
S/230 computers. 

With the introduction of the-^e 
tw> uni is. Data General now 
make* all of its own memory 
elements, from magnetic cores 
to masnetfr tape storare and 
larze disc-type storage devices. 

Data General on 01-575 9231. 


calls from offices, shops and mg. This is because the pro- . 

warehouses were received by the prietor is leaving the premises, helicopter services call . for 1 . 4-< 

Meiropoliian Police and only 2S5 has thrown the lock/pass switch ac 9 uratc knowledge .of - c]oud- M Mfl I IT4V 

of them were genuine. False on the exit door but has not height, sometirneaat short notice. - 

alarms amounted to a staggering properly secured the premises in Two cloud, ceilometers are COMPACT ENOUGH - to •: 
9S per con;, of the total. some way. ' already on order- for installation stowed in crash tenders, 

Managing director Mr. K. Two things, might then hap- in nearfoture on-oti drilling engines. estate cars, ^tc., a ; 
Titlincbuft savs that he aireadv pen: if there "is. a direct line to platforms in the.Tforth'Sea: able' lighting unit,- incorpor. 

knows of two' polite forces that the local poUce station theywili Meanwhile, the 'gi^irth of d e TCl^ P toBei?Sfer h S 

automatic weather stations with d(m R^d. Tuhbridgb 

a. Re^ ^ 

Group' 1 ' > 


w*li shortly announce new be alerted, or alternatively a 


standards nf alarm system eon- -te of the pub.ic rittgs the ZSSS^SSTJSSm Iffi :gg» ? 
installed ®S2U*SL?Z tUj' Qbjta Oas no^e- ^ 


To reduce further waste of 
police time YTA says it has 
developed securin' control panels 
rhat could reduce the figure in 
l he Metropolitan area by about 
30 per cent 

This degree of. improvement 
can he achieved states YTA 
simply hy preventing incorrect 
setting or misoperation of the 
control panel. 

So. apart from designing 
equipment with high immunity 
to mains voltage spikes - or 


take no~actiozL This time of -day “ po °- to unattended *feet4* inebesby I foof 31 

hac thoroFnr-o locations .^Wth 


. . service intervals by 1 foot 11 inches high.' 
inglv popular wlth eriihliiata:' of severa ^T^-; mari;- which is: pneumatical^ - 

The second circuit on the YTA ' The ASEA unit eaten for tended by a hahd_ pump*"'- ' 
panel ensures that the access ambient v temperatures from reach 46 - ' 

securily route circuit is healthy, minus .40 degrees, as its' the carries two lkW tungsten ha J 
At the point of switching on the Swedish .Arctic, to plus 50 floodlights. 
alarm circuit an access route degrees centigrade in environ- '7ZL£JS £- 

buzzer sounds and contmnes ments such as open desert loct tmuous duty. fourjrtxoke. 
until the shunt lock/pass switch tiona In the Middle East. ' ' «i r cooled Bernard engines - 

of the exit door is thrown. If 1 - options include paraffin, pra'o 

then the alarm circuit is not in Laser output ;Jrom the gallium or diesel engines. h-c- 

o rdy the huzzer continues, hut arsenide laser diode used to Ifihd If the iinti is required !«•-: 
no general alrm is sounded, cloud, height is well within cur- vide power for tools, two 5 v 

More from the company 1 at' rent international-- safety: stan- rahgsten-halogenflaodlightjvr 

surges -(itself a cause of false Swineford Jlill, Bittoo. Bristol, da rds. ASEA, Villiers House;, .41 be fitted, leaving. lkW bus:- . 

alarms l the company has ihcor- (027 588 27071 . ' Strand. London WC2. 01-930 8411 available' from two 13A SQri. - 

. ^ _ ' .. ' ■ .*: . ^ •: j. v •> t, . 

W . 
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NEW ISSUE 


$125,000,000 



FINANCIAL CORPORATION 


9% Notes due 1986 


Interest parable June 1 and December 2 


Doc December 1 , 1936 


Merrill Lynch, Pierce. Fenner & Smith 

Incorporated 


Goldman, Sachs Si Co. 
Bache Halsey Stuart Inc. 


Lazard Freres Si Co. 


Salomon Brothers 


The First Boston Corporation 
Warburg Paribas Becker Inc. 


Blyth Eastman Dilion Sc Co. 

IncvrpoEalcd 

Homblowcr Si Wceks-HemphUl, Noyes E. F. Hutton 8C Company Inc 

In.orp^r^ccd 

Lehman Brothers Loeb, Rhoades SL Co. 

Jnccrponlrd 

L. F. Rothschild 8C Co. 


White, Weld SC Co. 

Incorpor a ted 

Drexel Burnham SC Co. 

Incorporated 

Kuhn, Loeb 8C Co. 


Wertheim SC Co., Inc. 


Donaldson, Lufkin & Jenrette 

Sioirhiei Corpora! ion 

Kidder, Peabody d? Co. 

Incorporated 

Reynolds Securities Inc. Smith Barney, Harris Upham‘Si Co, 

Incorporated 

Bear, Stearns & Co. 

“ AUUH|>W*M«U 

AJe.v. Brown & Sons First of Michigan Corporation Shields Model Roland Securities Thomson S; McK inn on Au chm doss Kohlmeyer fw r 

Ihrerporjied 

A. E. Ames SC Co. Robert W. Baird St Co. 

Incorporated Incorporated 

William Blair SC Company Dain, Kalman & Quail 

Incorporated 

Eppler, Guerin SC Turner, Inc. EuroPartners Securities Corporation 


Wecden & CoV 

Incorporated' 


ABD Securities Corporation 


Basle Securities Corporation 
Daiwa Securities America Lit. 


Ladenburg, Thalmann SC Co. Inc. 
Moseley, Hallgarten & Estahrook Lie. 
Nomura Securities International, Inc. 


Iccorp orated 

McLeod, Young, Weir, 

lb corporate d 


Bateman Eichlcr, Hill Richards 

Incorporjud 

Dominion Securities Harris 3C Partners Inc 
Faulkner. Dawkins & Sullivan, Inc. Robert Fleming Greenshields SC Co Inc Keefe, Bruyette & Woods, Inc. Kleinwort, Benson 

Lscorpamcd Iccoiporated 

Manley, Bennett, McDonald 8C Co. McDonald SC Company 

New Court Securities Corporation The Nikko Securities Co; 

IntniatiomI, lot. 

Piper, Jaffrav Sc Hopwood Win. E. Pollock 8C Co., Inc. Prescott, Ball 8C Turben 

Incorporated . . . 

^ W ‘ & C °’ ^ Rob “son-Humphrey Company, Lie. SoGen-Swiss International Corporation ' -Stuart Brothers 

Suex American Corporation Spencer Trask SC Co. Tucker, Anthonv & R. L. Dav, Inc. UBS-DB Corporation 

lacqrpctatn] ‘ ' * 

Ultrafin International Corporation 

IncmporJtcd 


Spencer Trask 3C Co. 

Isqifcntnl 

W ?2iSS <,y WoG<J * Struthers S: Winthrop Inc. • Yamaichl International (America), Inc. 




BOND DRAWING* 


CITY OF BERLIN 6% <NOW 4f%) : 5TERUNG : LOAN 1927 


NOTICE IS HEREBY GIVEN that In urrylRR out the operation o! tire 
Slnkftis Fund of " 


— 1st 'January. 1977. In respect ol the Above Loan. Bonds for 

£7ZO hare Seen purchased and the under-mentioned Bonds amouutioo to 
£49-760 were this dav drawn bv lot by Edwin Bruce walker {of Messrs. De 
Pinna. Scorers A John Venn). Notary Puoilc. tar repayment at par on .the 
•1st January. 1 977. from which all Interest thereon wHI cease: — 






£1.000 

each 


* • - * _ 

12 s 

128 

188 

20S 

258 

311 

" 321- 

339 

• 379 - 




32 

ends for £500 

cadi 


• - .. 

741 

741 

*54 

859 

873 

854 

888 

918 

942 . 991 

1112 

1127 

1142 

1193 

1251 

1316 

1319 

1339 

1353 1357 

1423 

1458 

1534 

1547 

1548 

1377 

1621 

1630 

1651 ;TG56 

1665 

172S 











242 

Son its tor £TOU 

-wen 

- . . • 


2337 

2345 

2384 

2582 

3057 

3250 

3342 

. 336* 

3372 3374 

3397 

341 J 

3415 

3445 

3694 

3830 

3848 

3881' 

3885 3886 

3914 

3977 

4022 

4043 

414$ 

4157 

4158 

4164- 

-4465 4169 

4173 

4189 

4190 

4217 

422S 

4228 

4265 

4276 

4302 4*09 

4410 

4414 

4462 

4594 

464$ 

4646 

.4922 

4954 


5081 

5207 

5216 

5285 

5301 

5461 

5473 

5477 


S52S 

5529 

5568 

5587 

5623 

5638 

5640 

5678 


5731 

5750 

5770 

5772 

5819 

5890 

5913 

5960 

6031 .6105 

6113 

6122 

8131 

6153 

6192 

.6223' 

6237 

6»3 

6345 6331 

6374 

6402 

8438 

6442 

8443 

6494 

6518 

6520 

6522 6553 

6583 

6584 

6588 

6SSD 

6614 

.6641 

-6771 

681Z 

6816 8825 

6845 

6860 

6S75 

6876 


6894 

6924 

6945 

6982 7006 

7030 

7135 

7217 

7235 

7289 


. .7375 

7377 

-7415 75*9 

7565 

7603 

7620 

7629 

7830 

7641 

7692 

7747 

7749 7755 

7B0S 

7807 

7816 

7817 

7842 

7G64 

7870 

7908 

7H95 -7994 

8000 

8004 

8043 

8053 

8143 


8176 

8212 


8378 

6411 

8466 

84S0 

84 B6 


3500 

BS31. 

85*5 8607 

6610 

8659 

8674 

8739 

8742 

8746 

8765 

8831 

8836 8855 


8924 

8976 




9136 

. 9190 


9303 

9334 

9335 

9350 

9399 

9605 

9824- 

. 9643 

9704 - 9716 i 

9718 

9754 

9796 

9814 

9836 


9891 

9885 


9943 

9972 

9999 

70072 

1DOB1- 

101 M 

10122 

10167 

103*6 10373 . 

10407 

10515 

10666 

10668 

1097$ 

11109 

11 155 

1TE29 

11641 1 1 839 

12171 

12280 

12350 

12393 

12440 


12492 

12504 

13062 13*04 

13811 

14083 






- 





28 





14407 

14704 

15104 

1S128 

15157 

15181 

15186 

18222 

.15259 1 5307 

75320 

15421 

15425 

15426. 

15479 

15512 

15514 

19521 

15569 15572 

15612 

15693 

16694 

15698 

15716 

15759. 

15766. 

.15908 



9 Bonds tor £1,000 each 
32 Bond* for £ 500 each 
Z4Z Bonds, for £ 100 each 
28 Bonds for £ 20 each 


RECAPITULATION 


£ 9.000 
£16.000 
£74.200 
£ 560 


£49.760 


The above-mentioned Bonds with coupons - due 1 st Jttfv. 1977. - attadied 
may be lad Bed for repayment -on or after 4th Jonoary. 1977.- at -the once ; of . 
J. Hennr Schnsoer Woos & Co. Limited. Coupon. Department. 12ft. Cheassid*. 
-London. E.C-2, between the hours of ten and'two o'clock.-- 

London. . ' - ■'■•••'. • ' 

14th December. J976. 


LEGAL NOTICES* 

fe"--' 


‘ No. ao4»«-o{ ** :■ 

In the HIGH COURT OP Jl *■ ■ 

■ Chanocry Division Companies Ctn-_ . 

| the Matter of RONBIDGE UMITT; 
r tn the Matter of The .Companli.*; • ' 

i»»?: .. ' 

{ NOTICK IS HEREBY GIVEN, , 

' Petition lor the Wiadlna up of w.. 
ajuaed Ccanpany br ibe Bull C"'; ' -• 
'Justice was on-tbe 9th dap of De/*"; 
ivn. presented, to U» said Court tr e . 
LEQPEf WALLCOVERINGS U ’ 1 ' 
whose registered office Is allnate 
Benfleet Road. Hadlelgfc. Essex, a Cj . 
of the above-named Company, ai 
the aid petition ta directed tn be 
before, tha Court aittlna .at the 1 * 7 ;:' 
Coons of Justice, Strand. London'' $ •, - 
on the 17th day of Januar 
and any creditor, or contributory 
faM Company desirous to sum — 
oppose the ' making of an Order 
■said petition may appear at the , 
hearing. In person or by bis conn 
that purpose; ami a. cops of. the 
will be furnished by the nnders. 
any creditor or contributory of t 
Company repairing ndi copy on g. 
of the regulated charge for the 'iv’y. . 
ASHLEY KALMS. TRAVELL 
56 London Road,. 

Southend on Sea. 

Essex. SSI MQ. 

... 'Heft DW/un:* . 

• Tel: f 07621 3M455. 

. Solicitors for the Petitirmee: . 

NOTE.— AW person wfuj lute ' 
appear on the hearing of to said • 
must serve on, or send by . post -.- 
ahove-oaioed .notice In writing .. 
intention so tn do. The notice mu., 
to name' and address oT the per - ■ 

U a Arm, the pa™* and address: , . 
ftrnr and must -be siswd by the 
or Ann. nr hit or thdr ‘soU cttor ■ _ - 
and most 6c served, or. If pus te ‘ 
be sent hy post In snffirient ■ . . . 
reach to- above-named Ml'iati'. 
four o'clock in' to. afternoon ,.*• 

14th day of January H7T- - 
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ENTERTAINMENT GUIDE (Cont’d.) 


' . THEATRES 

re HITE HALE. 930 6692-7765. tV9s. 8.0. 
-Sat. 6.0, H.45. Wed. 3 tDeC. 27. S & 8) 
-* BRIAN RIX 
MARVrLLQLlS COM/C," 

TerencC 
ALEXANDER 


Eveolag-News. 
. Jane 
DOWNS 


PRINCE BENEFITS 

, w ^ or 


_ SEAT PRICES a.i to to or 
Supper aog Top^rlce Scats £5.40 luc. 
WHITEHALL, on -930 6692. Opens JonT 
17. WARRCN MITCHELL m the . - 
THOUGHTS 07 CHAIRMAN ALF. - 


WINDMILL THEATRE. OT -437 6312 

Twice NlBtiUv at 8.00 and 1Q.OO. 
.CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND DresenCS 
RIP-QFF 

THE EROTIC EXPERIENCE 
'OF THE MODERN ERA 
' Takes -to uroreerdenced limits «rtwt I* 
err misiibie on our crane/' Ev. News. You ' 
may drink and smoke in the autHiorlum, 


WYNOHAM-S. 836 302B. Mon. to Frl. 8. 
Sate. 5 is and B JO. - Dec. 28. S and a. 
Ml men: Martm-^JoKa McKenzie. 
David Kernan. Ned. Sherrln In 
SIDE BY 51 DE BY SONDHEIM 

- If you are planning to’Mcnd an even- 
ing at the musical. -tbeeBre this vear. | 
mentiv supgeat you make it Side by 
Side br Scndbelin. If you ore pfonnfag 
to spend tw'O. CO TWICE.” Punch. 

- CO THRE E TIMES."- CBee Barnas. N VT. 


YOUNG VlCfbT Old VI cl. 928 6369. Dec 
2 8- Jan, 15. CHARLEY'S AUNT. £v. 730 


QNEMAS 


ABC 1 A 2 SHAFTESBURY AVE 836 8861 
S*t» Perte ALL . SEATS BKBlE. 


rtm _ all aisskt. 

1: EMMANUELLE 2 (xi Wk and Sun 
2.0o. 5-20. 8.20 i lalt 3 davSL 

. S. THE RJTZ (XL Wk. & Sun. 2.00. 


__ .... .... ... & Sun. 2.00. 

S.30. £30. 

Casino, CHd Common St. 437 6877. 
-Last 3 days. ENTER THE DRAGON >X1. 

■at 435 and 83S: FREEBIE AND THE 

BEAN tXl it 2.4S Bhd 6-40. 


L, curzon street. W.i. 439 3737. 

- 1. ‘CQU5INE (AAL aub- 

- tme. .Eventdos only. Progs. 6.2b & 8.30. 
Sun. - 4-Z5 . : «.ZSl and. 0.30. ” Oulu; delL . 

■ tioip and eaormouri»-Fbany. ,, O.. Bre rea. y 

empire. Letcetter- Sa.' i43-7- r254.- 


aNEMAS 


ODEON. Leicester 5S2?l£. 1 MC 0 ifai 1 * 

THE PINK PANTHDt STRIKES *&U" 

fill, SffBo' 0fO9i D!y> 74^30.0 2-3G, 5^0- . — - 

s.io. Seats _bfcaie by »«t or * toe) .. ^ heard. bvfore to Court s 
on "* ^ - - n to "oval Cdurta of Juttlw, 8tr« 


j WM& 


. THE BBTWeN OF n SriiT'™ 

horse <aa>. 5eo mas yfk r ..z l a &- 530 . 

-H 30. Ail jjjg Mcbte- ' 


PLAZA ij6_Xj f jLower RooeM Stte et. 437 


1234: .' S«p'T , reii All M«e». bookable. 
Bo* UlAi n '" “JabSthSI 

88 . ^ 
- 2 . Daily s-tw. a JQ. 8J0 


PRINCE 'C 
.Now lr». .... . - 
'One and .onlv 
2JCi. Sep _ Perfs 


'Left. So. *3> 8T«1- 
ns*tional Year T1« 

DsilY* 1 (Inc Smi~?7*S. 


K 15 . B.OO. Lie-Sbow- Fr*. and Sot'fTT-a.S 

Si Dee 24. 311. _ Scot* BUM*. 


„ Dec 24. 311. 

-Bar tamed Xmas PayL- 


■itCit 


SCENE i, 2, S. A, Ldc Sb IWsrBour' 90 
'439' 4470. 

SCENE ~ 

Lie 

Sw?^uSSACTE ‘5fc ILondeoV -Pr^S 
I2J.A* V.1.1S. AS Sr 3.M. ME! S ^ 




STOSl. Lte Sbdw Frl 

and Sit«49(«^VV^ 
1 EOS to • Dec 7A- 31>. 




Sgfflr«Ma-jagur^* 


s S!“T^r'og,S r ^w SEOggi 

x 5 ^ 


, «o.. mm; of iks 
• in the HIGH COURT OF J, 
Chancery Division companies Co 
thP'2faiteE oIXOONGB SUITB 
tiODSW LIMITED and In the " 


The .Companie s Act . : iW6. 
NOTH 


..-.JOS 'IS. HBREBV Ciyp-; 
Pctltwu for to. Winding up of ih< 
nametl -Compato-ilff to 
justice was on tbdjth day of D 
1878, . preseaied “to »[d C 

GOLDSCHXEIDEft. * WJi L 
whom Mastered office 
IfiL'ISi, Plasbet-Groye. East jram. 
hr Ur, Gerald Michael Graff. u«; 
of. G. M. GRAfV * T CM.. C- 
Aasnmtaxii, MS Bollards Lane. 
51.12. anrf that to said Petition is 



to -Royal courts of Justice. Stra 
doa/WCZA 2LL. on to I7ih 
January 1977, Aid any creditor o' 
bnfflfr. of to -saw Company dn.. 
support -or oppose tiurma* »n 
no the said Petition may. uppea . 
■time -of . heuriuK. . Jo . person jar 
counsel for that tncposK -ana * ; 
to' Petition. wiU to tarnished., 
aadendgned m any endbor or c«ta - 
of the Bojd 11 Company raarinns^' 
on paymeat-.of to regulated ch_ 

' thff - gamp. - . 

■ ^CATTS KW TRAOOIXV, 
LtFTON A SPRV. 

.' is#. : PiecadHtr. 

London WlV «T. 

' Ttofr KK. V 

. ■■ soudtom far-tho PeQUone 
MOTE.— AfflF wt80tt who m- 
aboet r oil to hearisB of to Eald. 
inust gerve on. or send bp- ' poor 
^bove- named notice m , 

tuUntioo so to do. Tae nOfice 0 s \ 
tSTname and addressrtf to pe 
if - a firm, the name «d addrw 
arm- and must he rifflfd ». 
or firm, or his « thelr-jW^w. 

and must he -sMYed- a^^*. .. 

.be ttni by noa 

roach to afwve-iiamed 

tour . o*e»oc* In **: afwaom.. 

ym day of jamary P 7 *- - - 


No. OBMffS'of US *■■■■'.- 
■ in tiie HUH COURT 
Chancnry Orvirion. m toN. 
AARON FEREH 

In the Matter -.of 

: lS ^W7zo£tefc fint . 

ia die.- above- 


seali may J* booked at 'the bon office or 
— - — ■'the-.sCa: 


bv POSL ' _ '~THE-. SCARLET- BUCCANEER 
_IAL S cp perfa .Progs 2.30, ’ S^Q, gj £ 

LEICESTER 


ICESTER SQUARE THEATRE *930 5252] 

. WILL. I WILL . . FOR NOW (XL 

Sep . OEMS Ply 2.301 .gao,- B JO. 


OOEON.HjnrmarMt. (930 ‘ 273BIZ771 1 
TiyWHXi. Sep progs Diy 1.30 


TAXI PRf 


2.0s ■ -s^cl' sjo. 
bboked.’ C ' . 


(930 <2739/27711 

•p progs Diy 1.3Q 
Mcns-Swrw In. ■ 
AIL seats, mav.be. 
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% ; TKe Financial Times Tuesday December 21 1976 


IIOMI. NEWS 


LABOUR NEWS 


ecord autumn turnover 
y major auction houses 


l JT JUMTOMT THORNCROFT 

*w 

' ‘inSLwf 011 ..??- ar * contributing £2-7m., Amsterdam Phillips had a very good year, 
? h i*AA}! €ty 8 ?° d S-5ra.. Hong Kong £L5m., and and the 39 per cent rise in turo- 

■: ::-SLw ? , n Lm!5 .. S , eas J ° n- Florence £Q.Sm. . • - ' over in the autumn period sug- 

* ‘ IT its net iu rno vp/ fn ^ Tbe improvement in turnover S eas tost its decision not to im- 
• riod between SwtembeJ i ind for al1 three salerooms was re- P«« a buyers’ premium is pay- 
SSnas wnJid be M3m rnS? m3r kably similar, and all were J °S off During the year Phillips 
Sd With £33m b ln W ahead of inflation. Christie’s acquired Jollys in Bath and 

* r *‘“ . “«"■ *n Me same o, nnened its new i-nKTnm hiivlt 


Inquiry 
likely on 
Fife oil 
project 


Union effort to solve toVSt aa 

Rubery Owen dispute on s tock 

I exchanges 

*V ARTHUR SHITH-, MIDLANDS CORRESPONDENT . By ^ Churchill , Ubour Staff 

A NEW initiative to solve the cedes the electricians* demands; range of components, including a lT *!£ 

dispute at Rubery Owen com* another 1.900 manual .workers petrol tanks, wheels, and axles, JJ * hv J’J - Psn31M i 

ponente plant was launched yes- wilt immediately lodge similar to most of the major vehicle tVadi- 

terday by trade union leaders, claims ■ assemblers ■ JSSSiStfiS fc? 

The company has warned the The Rubery Owen pay struc- Leyland Cars is only now re- {" staff on the London and 

a pMii -i _ ■*— , fnM Tithing 10 vi rir4inM «i*rifh nmravinn f rnm o fhra&itraatfi’ jluji vmm 


provincial slock exchanges. 


mflw bf iy&Chri*!iX attributes the improvement to opened its new 'custom bum Scotland have warned [that .a long 2t700 workers at tbe Dariaston tore, which is nddierf with covering from a three-weeks * viia) slock changes, 
g ■ IL' V:“™ ? s ma i 1 ' higher sales in London tup from auction room at Phillips West 1 and wide-ranging public inquiry factory that closure will be eon* anomalies, has led to a con- strike by maintenance men at has , Jrea dy he i a 

g* ^MlePh'lHns 3 ^-^ fl 0^- to £li3^i, referring to ROBSON LOWE International, is likely to ^be held into the pro- SS unless Sortna! SnSL Jinuous stream of disputes .over Rubery Owen. Dariaston output | JJ» ffiSJ^rtSSaS man. 
i£-f„ Whole iif ml the eTO'rti in foreign buying in the London stamp auctioneer, re- posaU by_SheU and Esso to set aon Is fesumod by January 4. ,he P«‘ lu ” e months, and the has slumped to only 15 per rent ™ h lolldI)n stock 

the UJC. stimulated bv the fail P°ris a record 97 per cent, in* up a petro-chemical complex in The. latest dispute centres on P resent P®y P° llc y makes it ira- of scheduled levels m the wake nn . whether It can 

«ded a 36.5. per cent gam to of st^iiii ™ d too incasing crease in turnover to £22m. for Fife. Members of the local * el^ricians ISSSa? rtS. to Possible for management to take of the electricians’ action, B £ff 

n7u MSK the auction Ere cheapness of prices here. the half-season September 1 to authorities concerned may also 0 f payment lost during ? sipiificant initiative in sort- -without an early settlement, employed directly by the 


„ „ii +v- 1lirKnn , , cheapness of prices here. “»e lum-acaowu oskv«uw» * w ■““ u * ,uc s tmjsujt oi pavment lost during r — *- vvimoui an eariy sememeni, employed dirccuy ny me 

SSt ESS It also points out that it held 16 - # vi^Swedento.mspectthe qnly ^eariier strike. Voffo- ^. Droduction at Leybnd Cars will exrW. 

th^lO^p^^nr.' TOQre aueUons, up from 271 to . Th e .figure covers stamp auc- comparable development Mr . Brian Mathers, regional director** of ^the^Rubnlr^Smn agsun be at r «k* ‘ XUBE has long-term aims of 

rer's premium intrpduced by 3 03 -. Kristie’s is more U.K. ^ Lo ndon. Bouraemcutb, Detailed planning applications secretary of the Transport and hold ins comoa^v whitS i s °one At Cars Canley plant, eventually recruiting several 

■beby's and Christie's (but not dominated (although it is ne . Basle. Bermuto and Milan from the oil companies for a gas General Workers Union, hopes to of Britain's^ lareest nrivatelv- at Coventry, a walk-out by 700 thousand clerical and junior 

Phillips) in the autumn 0 f sotiating to buy aii ‘auction Total group turnover, including separation unit and a related get together the three unions at nwn ^ ^ n p-_„th a q workere halted production of the management staff in more than 

5 lias not scared away busi house New York). Its over- auctions in Melbourne and Pnvate ethylene plant at Moss Momm the plant under the aegis of tbe ° lear th at ♦»,„ e^n,, eon id con- Triumph Stag. Spitfire, and Dolo- 250 slockbroking firms In 

s from London. seas sales contributed only treaty sales was more than £2.4m. near Auchtertool are expected Confederation of Shipbuilding rinue without the Daris«tnn mite models. Another 400 em- London and the rest or the 

* . £6Jm.. still a gain of more than The company says that some to come before the planning and Engineering Unions. fartorv ployees were laid off. . U.K. 

rim Bfrnet. the largest auetion £lm. on the same period in of iwbest sales L*& 1 i ded ““^authorities on January 10. The' Amalgamated Union of shouid the company null out. Unions agreed to resume Already, the 


the half-season September 1 to authorities concerned may also of pavment lost during ? significant initiative in sort- without an early 

December 16. visit Sweden to.inspect the qnly ^ earlier strike. in !r e r, m ®!l s ‘ ^ . ■ production at Leylai 


Leyland Cars will I exchange. 


NUBE has long-term aims of 
eventually recruiting several 
thousand clerical and junior 


Mr. Brian Mathers, regional diwtor D nV d th? Siihe5? n rSSn again be at risk - 

■cretary of the Transport and ^ding comp^v whS is° one At Le y 5and Cars Canley plant, 

eneral ‘W’orkors Union, hopes to at Coventry, a walk-out by 700 


workers baited production of the management staff in more than 
Triumoh Stair. Snitfire. and Dolo- 351) slnrkbrokilie firms In 


rfce Beroet, the largest auction 1975' 
ms in the world, confirm the 
t that its New York saleroom ^ 
matching up on London. Turn- J. % 
•r in London was higher, at 
.Bin., thanks to the week of 


Union of Should the company pull out. Unions agreed 


Already, 


« ucuaaju Impressionist sale 70 per cent of lmgsgate." 

otheby's other overseas opera- the total derived from overseas in 1938 Robson Lowe sold this ronaarent -moitne pro- 

is are still- way back, Zurich assignments. letter for £28. Y^. D S 30b opportunlty m ™® 


• Literary 
japers 
worth £lm.’ 

; y Michael Thompson-Noel 

timates of the value of the 
:asure chest (right) of early 
tfa century literary papers 
(covered in a London bank 
Bit were inching towards 
m. yesterday. 

He discovery of the papers, 

. dch Include an original 
. Ton manuscript and possibly 

- heilo unknown poems by 
elley, was made at Barclays 

- nk In pall MalL 

‘It is a major literary find 
incredible proportions, and 
Ite astonishing,” said Mr. 
y, Davids, head of the mann- 

- Ipt department at Sotheby's 
dch sold tho manuscript of 
ton's . poem Beppo ' for 
>,006 earlier this year. 

rhe papers include an 
ginal manuscript of Byron’s 
tide Harold's Pilgrimage, an 
rly mannscript of Shelley's 
nm to Intellectual Beauty, 
early version of his Moot 
ane and two possibly un- 

- Wished poems. 

initial estimates of the value 
Ifie hoard were first put at 
SA800 to £500,000. But Mr. 



vision of job opportunity in the 
area.” 

‘ The measure of the local 
authority’s responsibility to the 
public was such that the project 
would hive to be examined from 
every possible angle. * 

Fife region is to employ 
international experts, Cremer 
and Warner of London, as inde- 


Stoppage 
by radio 
journalists 


Employers back call 
for pay flexibility 


102,000 membership by rerrnit- 
ing on the stock exchanges 
follows an existing agreement 
whereby it negotiates for the 
London stock exchange’s tech- 
nical and messenger staffs. 

Mr. Leif Mills, NUBE general 
secretary, said yesterday it 
was a logical step to extend 
their membership into the 
technical grades. 

But NUBE Is also consider^ 


!52? ; JOURNALISTS WORKING 


facing in the clearing banks 
over its continuing battle with 
tbe staff associations. 

NUBE, however, is confident 


— in, J ' THREE EMPLOYERS’ organisa- turers* Association, the Associa- lnB areas of recruitment 

Fife region « to employ tions bave joilied ^ Genera i ti on of Glass Container Manu- hera.^ of ihe difficulliw It Is 

8 r Pike, Labour Staff and Municipal Workers’ Union facturers and the Paintmakers’ f d j the clearing banks 
and Warner of London, as inde- 7 -. ’ in calling for-flexibUity in future Association have agreed with the onilnulnT balUe\rith 

uautS’ JOURNALISTS WORKING on PV PoUcies and a return to union in its call the staff associations. 

^ BBC local radi0 stations are genuine collective bargaining. They see it as a contribution “ntjee. h0 wever, is confident 
being told by the National Union Agreements between the to the debate on whether the that ii will eventually 
committee that it migntbe lour of j ouna ] ls[s executive to stage ^aion and the organisations social contract should be con- reconril . h c differences with 

a MOur stoppage to-morrow in cover 60.000 rubber worker^ tinned when the present pay S£°staff a S»cio5on S Sith ttie 
completed. support of colleagues at BBC 14.000 glass workers and 20.000 policy runs out next July. brio or the Advisory Con- 

The committee agreed it wonld Radio Sheffield. paintmakers. Discussions will Mr. David Warburton. the t |*^|| 0n ^ Arbitration Ser- 

not add its support to’ the appli- . A strike by 13 NUJ 'members takc Ptace with chemical era- GMWU’s national industrial. = 

cations until, the consultants’ at Radio Sheffield over the use Payers In the hope of producing officer for the chemicals, rubber union * attfmDt to re , 

report had been received. of mm-journalistic staff is now a fi mda , r Cft jKSL ten,en ? coverm 2 and glass group, said: *• Our wage cniU * e on the stocl{ exchange 

‘ in its second week. Journalists anotiier 160.000 people. structure iarp negotiated at local 3 u,Vd" nd on how far it ran 

are objecting to rhe use of a statement reflects the level ui these mdustries, but the u management to 

local greengrocer and teacher to concern of employers at not be- £6 increase a nd the new criteria JJLJfJL pl 'j„ for recraitine 

17 « i« cover football matches. The iQ g able to reward extra skill have played havoc with such «,e s?aff ot whether Stn2 

Km oration began after the sus- f d effort. They are particularly amngements. Esc We Council would 

AjUU b 1 atl V u pension of a producer for refus- keen that future collective bar- -It is crucial for u s to have nrefer a staff Woclatlon to be 

ing. on the instruction of bis eaimng should allow genuine flexibility in the chemical P*? 1 **’ a staff uon 10 “ 

^ cba P el (Office section), to productivity deals. industry, too, because we must ijLT5 F s exuansion nians 

OT iTI3.n3.SCrS SPO ns copy. Many unions are under pres- meet the technological changes "wXl nmTm.inr similar 

MM. luauugvio the contributor? to sure fr °m craftsmen who have quickly. This can only be “ J?,,*!* 0 J™" i® ul V 

, . wb 0 m*NUJ members are^object- f °und that pay restmnt has nar- achieved with relevant negotia- J? b sc?^ftific TechJiiSl aJd 

^nrlll ing have joined the A«?so- rowed traditional differentials. tion on productive payment ««• wt ..m-k - 

WlU STOW dJSioD “f C Bn!ffi£in?Iu!LbS The British Rubber Manufac systems.” 

pie NUJ denies that the dispute , staff in the finance sector. 


report had been received. 

Emigration 
of managers 
fi wiH grow* 


— ir tin Davies; 


Apart from Lord Byrdn’k 


-jeltor, who is descended 
-'•'•m the brother of the man 
deposited Che papers at 
* ■ bank, the Rev. Scrope 
vies, claimed yesterday that 
■ papers may be worth £lm. 
Is the Rev. Davies, who fled 
the Continent iu 1820 to 
ape his creditors, bad nine 
idren, it is thought that the 


- Bristol-.' mannscript of Childe HarotyH 


Pilgrimage, the find includes a 
fair copy of The Prisoner of 
Chi Hon with amendments in 
Byron’s handwriting. / 

A mass of correspondence 
from the poets and other mem- 
bers of their circle— Thomas 
Moore, Augusta Leigh, Lady 
Caroline Lamb, John Cam 
Hobhouse and Charles Skinner 


■c* . 4 a relays director said ■ 

vesterday that the treasure inter-departmental report msti- cuss ine situation. \ finance sector. The Association of Scientific,! white-collar section of the Trans- 
chest was in a “ frightful gated by Sir Peter Carey, It is possible that there \yiil be The ballot, organised by the Technical and Managerial StaSs. ! port and General Workers Union, 

jumbled and that It wonld Permanent Secretary at the a similar reaction at same other Confederation of Employee the main TUC-affiliated union will be’ on strike indefinitely, 

take scholars years to com- Department of Industry, these stations, although the JflJJ says Organisations on behalf of 12 in the insurance sector, is to hold union official Mr. Terry Austin 

plete their examination of it factors are decreasing the “at tile executive • decision to • staff associations, found that a special conference of its said. 


TT JJtl gl UTT elation of Broadcasting Staff, but ine i5nusn nuoner manmac- systems. j , t ’ ^f t „oltar 

tiie NUJ denies that the dispute , ! staff in the finance sector. 

„ o* indiatnai "fin* g a ]| 0 f j- ejects I, a hour’s i 

BRITISH industrial, managers The ABS argues that local radio " uuul IVJVWW JJaui/Ul iJ aL rn _A 

are being pat at a severe dis- relies on local communities and p» j j ijII U iv IlllCdl 

advantage, compared with mana- has a tradition of using part-time |1 Tl SI 11 SlPPrOF TII5IT1 , 

gers in other industrialised freelances. 1111(1111 / • I ^'5 A txiiIxc 

countries, by the slow growth Journalists on BBC Radio aY our labour staff " UU3 

of the economy and the com- Londort yesterday expressed their MORE THAN 230 West Midlands 

I bined effect of tixe progressive “misgivings’' about the wisdom A BALLOT of some insurance Government's declared intention public houses may be closed by 

tax structure, inflation and the of to-inmrow s one-day strike and company staff associations has of improving industrial democ- a strike throughout Christmas 

pay limits, which are designed said that they would not support disclosed an ovens- helming re- racy if it allowed nationalisation and New Year. 

I to protect the lower paid- it m the absence of a meeting : of jection of the Labour Party’s to go ahead after the ballot Managers of Mitchell and 

According to a provisional 311 J ®F al J* 3 ® 1 ® compels to dis- plans for nationalisation of the result. Butler houses who belong to the 


Strike threat 
! to 230 pubs 

I MORE THAN 230 West Midlands 


jumble and that it would 
take scholars years to . com- 
plete their examination of it 


mces of any of his deseen- Matthews— throws new light 
its establishing an author!- on Byron’s lify and depicts 

iye claim to the treasure is Scrope Davies as Byron’s 

note. closest friend jand confidant, 

ill the papers are being lent Other papers include belting 
Barclays to the British slips, bills - and promissory 
irary. notes. There is also a sequence 


Tbe bank added: “Owing to chances that industry Will be able 5 al1 tbe strike followed 'sound- almost 94 per cent of nearly insurance group early in Feb- They are a ngry over what they 
e number of generations in to recruit and keep more able m ^ s of opinion among %local 20.000 voters were against the ruary to determine the union’s regard as delay by the brewery 
e family that have elapsed people. radio members - \ nationalisation plans. policy towards nationalisation in meeting their demand for bar- 


Ihe number of generations in 

the family that have elapsed . 

since 1852’ (when Scrope ^ th-t the Th® executive has agreedvtol The confederation has passed ASTMS abstained from the gaining rights which managers 

Davies died intestate in Paris). _ f7 nfc«>ltr increase the strike pay of \Ls j the results of the ballot to the issue at both the TUC and in another union, the National 

it wDl be an extremely difficult ® ml £f atlon of 3 a “ a g®” 1 if n r K ^ members at Sheffield from £10 to 1 Prime Miinster with a statement Labour Party, conferences this Association of Licensed House 
job to prove ownership but the em 220 ber weck ’ N that it would be against the year. I Managers, already enjoy. 


The report suggests that the 


Oxford St. shop rents up 600% 

iY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


juu «p prove utvuromp uui me greater rewards offered oy em- — r 

rights of ownership are pro- piovment abroad are exactly the — 
tected bythcloan arrange- raanagers that should be 

menl with the British Library ” ^ ^ Britain, says the report _ 

The study has been produced APPOINTMENTS 

/"AArt / by a working party— including 

S lin K| II | y/r\ officials from . the Industry . 

UU UUU /U Department, the Treasury, the ^ 9 

Training Services Agency, the WntllAl* £ 
Department of Employment and l iClIlll ■ 1 
the Central Policy Review Staff . 

—established to look at the ^ _ _ 


Senior changes at Royal Dutch Petroleum 


. T . , - . . ... r*hant>pH j-b* forint’ industrial man- The Supervisory Board and the charge of banking services (irtcrl- The ASSOCIATED PORTLAND for 39 years. Mr. Hannah will 

ITS m Londons Oxford slightly more than doubled changed^duni^ the deca<^. Problems facing industrial man Board of Management of rqyaL ing and currency) will be taken CEMENT MANUFACTURERS, the continue with his research work 

et -have increased by more Oxford Street is without doubt tione are the rainwear simps, agement. DUTCH PETROLEUM COMPANY over by Mr. Norman Bennett who Blue Circle Group, has set up at Loughborough University, and 

l 600 per cent, during the Europe s premier shopping tne cleaners, ana tne -lost No final report has yet been states that Mr. G. A. Wagner, joined the Bank in July of this four operating divisions to man- in a private capacity as consulting 

10 years as the fashion street, Hillier Parker concludes, property shops, in vne-ir place written by the working party and president of the company, will year. ” age the U.K. cement activities, the mechanical engineer, 

es have taken over sites, once with 4m. gross square feet of re- bave come the fashion shops. no decision made on the manner retire .on June 30. Mr. Wagner Sir Kenneth Barrington will re- non-cement business, the overseas . ★ 

ipied by service shops, a tailing space. Its sales have -Women’s * fashion shops of any publication. became a managing director of tire from tbe Board of MORGAN activities, and. the technical ser- Mr. N. J. Courtney has become 

ey published by the estate grown faster than those in other dominate tbe street, with 25 new ^ *ional report savs the company in 1964 and in 1971 GRENFELL HOLDINGS at the end vices of the group. Chief execu- a director of Courtney Pope 

its, Htllier Parker May and British cities in spite -of the ones opened since 1966 bringing „i onmen ta * are dis- he was appointed president. With of the year. On January 1 he will tives of each division are Mr. John Limited and Mr. P. M. Juniper 

& showed yesterday/ movement oflhe popirfarioh awuy the total io 65. There are now nrad effect tnm the dalp . toe & n Grenfells Advisory Duthle, Hue Orele ttaent; Mr. has been made, a director of. 

“dye*™ aeoarfSdord chop from London. Otrtside Oxford 43 menswear shops— an increase fteaSlaf fn Supervisory Board has appointed Council From the same date. Thomas Chesterfield, Blue Circe Osters and Fleming. Both con- 

rSnnf Z rthA «irture has been of 11 nrT 1M6— and 37 shoe shops. for more adequate financial in- ^ D . de Bruyne president. Mr. Mr. C M. J. Whittington has been Enterprises; Dr. Gordon Marshall, cerns are members of the shop- 

^ n ciIoS^ 0rd hnr Oxford Street ° One°oFthp biecest srowth seS centives for those in industry de Bruyne has been a director of appointed a director of Morgan Blue Circle International; and fitting division of COURTNEY 

* ^.OOO a >: ear to 5 tn „ e SL.hpS ^ emSlXnemt to take positions of CO m pa ny since July. 1974. It Grenfell Holdings and Mr. S. T. air. David Stirling. Blue Circle POPE (HOLDLVGS). 

^ ^^ ne . Sh0P ^ ** itaeff ,” shows every sign of to^ ( has been employment responsibility and risk. S intend^ to prop «e to the Badger. Mr. P. H. G. Cadbury and Technical The chaises take effect *• 

for £90,000, the report says, health. agencies. To-day there are w Rnvpj-nment is nreed to ‘reneral meeting on May 12, that Mr. J. G. Stanford have been made on January 1. The Council of BRITISH: 

he same period shops’ rents The survey s^'s how the na 1 Jg? 1 Th/SSer^aioJ pa^clore ItteSon to th?needs Mr. Wagner be appointed a directors of Morgan Grenfell and * CERAMIC S.\\T.umvARE 

ughout .the conalry have of traders.m Oxford Street bas four in 1966. The otiier major pay^cw ane member of the Supervisory Board Co. .. nrran Professor D. N. Dilks and Pro- MANUFACTURERS has appointed 

■ development Das^Oeen tne_ snop- 01 from July l and that Mr. L. C. ran _ Other appointments are Morgan fcssor G . r. Elton are to be mem- Mr. H. F. H. Barclay, chairman 

— — . " - ■■■ - — — 1 " ■ P'°S arcades. Tenjearsago of the incmneB pocy t eo. Wacbem be appointed a managing Grenfell international Mr, A. F. bers of the ADVISORY COUNCIL and chief executive of Twy fords, 

rrAI MATirrC there were none of these cenffes and 1 ^ 30n k “ am,3 “I director from that date. After HoWer a director, Morgan Greo- ON PUBLIC RECORDS in place of as its chairman for 1977. Mr. 

■■kuAL wOTlvtb . where several shops trade under tort the '* b “J*y a J® . e |J . his appointment to managing fell and Co.. Nr. A. H. P. Bartiett, Lord BalJoek and Professor A. G. Kennedy Campbell, chairman of 

one'TOOf, but to*day there are attract S^od managers is in .their director, Mr. ran Wachem should' Mr. c. R. W. Churchni, Mr. A. fL Dickens who retired from the Armitage Shanks, has become 


Xo. 0D3TSI or 1S76 | 8®*®®® ° r 1075 

the BlOH COtUT OF JUSTICE m die HIGH COURT OF JUSTICE 

rED romeriF DEMPSTSB SECUBJ- toe Maher 0 / WAR COS A LIMITED aoo 
LIMITED and la the Mailer of to the Matter of The Companies Act. 
Companies Acl. IMS. iai«. 

Sx»rttie H WtatoE ^bote- NOTICE. IS HEREBY GIVEN. Ulat a 

i Company hr the Hich Coon of Petition l or toe WtodiDK u» <H inc aoove- 
-c was on the Ulfcday.of November named Company by tho Hush Court 01 

fED whose .mastered office is srtuate 19T8 - presented to the SSWtoun w 


[own Interests. 


Tories expect to lose 
support on devolution 


BY OUR SCOTTISH CORRESPONDENT 


also Become managing director of P na ?- -'If: ,**• SuIUvaa and Mr. Council at the end of the year. vice-chairman of CBCSM. 
the Royal Dutch/Shell Group of K. J- Whin '} e » f - sf. n, ° r assistant * * 

companies, that is, a member of direct^ and Mr >LtguneIl, Mr. . Th(f Commjttee Qf , he LLOYD'S Mr. flans lawrin is to become 
the Presidium of the Board of Xi n e 'r„M: o Ur m f UNDERWRITERS’ NON-MARINE managing director of TOR LINE 

Ursnagement of Shell Petroleum uauagner, .ur m a. A SSOCUnON for 1977 will be: AB. the North Sea cargo and pas- 

NV and a managing director of “niesiey, air u a r LJciuej, Mr c H ^ Sfeey (chairman ), Mr. senger shipping operator and 

Shell Petroleum Company. “• oSSiv Mr j R SJE w - N - M. Lawrence (deputy chair- Swedish parent company of Tor 

RGSoivenandMr raan) - 3Ir ^ S - Freeman (honor- ^ Limited oflmmingham. Ho 
Mr. Geoffrey P. Dutton. Vr. {"8J* JJJJ “■ j™ JJ- uj umw), ^ r, Ulmffm, » rejoining the company on 

Bryan M. Norman, Mr. James R- "• Warner, assistant directors. Mr F Barber, Mr. D. J. Barham] Januarj' 1 and will assume the 

Todd and Lord Tryon have been Mr, M. H. CockelL Mr. P. L. Foden- Post of managing director by 

appointed executive directors of The following appointments p a ttinson, Mr 4 B Grav Mr. April 1. Mr Laurin was pre- 

ftftrt'PTTPfJP , f—r I km-n knAn 4 n tkh Dn.wl A f _ * *_ * " _ a _* . " .. ! A ■■ .1.. — . . I— ■■ J " . A m 


1 bU VMtt ASScrca MUM U sU«tr — . RT UUR >LU I 1 un kVRIiHrwiiwfcm _ — “ , , - , -■ „ , .. I muuwu, mi, .1, p. UIH.V, air. -71 , - I — 

sE, CarzoQ street. Dwdm. w.i. Morgan a sox limited whose . HAZARD BROTHERS AND CO., have been made to the Board .of j). E. Harman. Mr E. E. Nelson, Viously managing director of Tor 

that the said Petition is directed registered omco Is situate at 7* London tobj CONSERVATIVE Party Bill, were bad and there would from January L Sir Campbell CORNING. .Mr. Duncan T. 5fr fj JL Rokebv-Johnson. Mr. IJne AB from 1968-71 and takes 

• beard before the Court SktinR all A-., ... uuji.a.., Uiut that _• • . , AA^ Caa4. Ka « nimrloiniTla bioh* vntp A H.mcnn arfl) krurnmo a rlininrnr MrNRlIflltnil fi rt.nnce ritrecror: Mr. r e a , n c Avar frAiH Mr fknrfB, CaUa u> 


ty of the PedUM win oe TunteOctl I S aU Petition mgr appear at Wc umo w — . . - : 0 ,, Oirpcior 01 unaLtVJEJt XAMiituu *• «■. « succeed Mr. Steve Jerritts. who imrrv&ts. 

te tmderslfiOed to any creditor nr I 1° person or by bis counsel, for An Opinion poll published til ]eSS COStly, removing the PJO- an( j the Annual meetings retiring from active business, will l. annnmtarl rirA.nrscii1pnt * 

btttoTT Of the said conwaiv ramir- t iut ponwdtef^ a copy <rf i bePctiD on the Glasgow Herald, but taken posed separate executive for ln May 1977.. 0n that date Dr. relinquish his. appointment as Jf 5 lh ® n ap JJJ‘ ei SiiSSanSlk Mr - Kerry SL Johnston is to 

fiffVJSr* S before last week's debate . on Scotland and making the jo hn y ’colli!*wood, head of managing director of CORY SHIP SkdqiLrS? 1 9t SLS^SSi Tesisn as 3 non-executive diicti? 

johnsame * CO.. ^e D t devolution in Parliament, gives Scottish Assembly a third Unilever Research, will retire TOWAGE (CLYDE) on December WDt q 0 ^ Q ftSmtoatS. »{, TR.ANSPORT AND 

. Kem House. . of Uw rcsuiaied- darse for Hi- 1 Sams, tbfr Conservatives the support of chamber, of Westminster. from the Board, Lord Trenchant, 81 but will remain on the Board « . TRADING on December 31. Mr. 

SUE. Lincoln's Inn FieWs, ouvRY GOODMAN * co.. 35 per cent, of Scottish electors, Mr. Norman Buchan, Labour who Is coordinator of Unilever's as a non-executive director, sir. St - Johnston is taking up an 

■ SnSstSSr" witti32 per cenL for the Scottish MP for West Renfrewshire, said meat products companies h to i*J***J* b m e a a 0 dkEtar of ISgm&L m a 5 president and 

atas.—. I0 Sl and + maM - on ™ Kas 

TSSiSSJtSJfSUt The figures “ ^ a f ^ pliable to SSera? for hi Mr. Denfa W. Culver, group sales g* & ^ 

sene on. or send by post ». the mus serve on. or sead by jwsr ro. J* trend noticeable in other polls one on devolution and the other advice in thox areas vhere he director of MARTINI AND ROSSI. wbo » retiring. Mr. D. V. Mr George Coaper chairman nP 

jnaiwd nouce io wriunc of his above-named noito ■ » whnw “ over the past few months. • on Independence. has special knowledge for two has also been appointed group Ayres, at PTeson managmg direc- NORTH THAMES REGION a nri a 

Mr. TaW. a former jjjg second qu^on^sviUl SteTSter ffmBLm &> marketing directed ^ JJ 5£E 

Una, the name and address or the ir a firm, the name and address of the opponent of devolution within if the Assembly Was to be given the Board. * a " . bas J . beB J I ap : GAS CORPORATION Will he re- 

and must be signed by the person Arm and most be signed by the verson j. nartv. is * DOW uneasily the chance to work properly. .* Mr. John .Bean, chief finance aI l ex6cutj ve director of tiring on Mar eh 31 


and must be signed by the person firm and must be sisiwd by the pckm party, IS 'DOW uneasily the chance tO Work properly. , ,. u . unoiivc „. T 

’ ^ shouldering toe Conservative The preliminary agenda fdr Mr. Sam Cfaipptndale will be re- officer of NORTHAMPTON DE- ™ from Jan ua^ 1 

an by post in nifflHrm time to ue sent, by post In sufficient time to commitment to a directly-elected the. conference of the Scottish I tiring from the Board of TOWN VEMPMENT CORPORATION, 


Mr. John Bean, chief finance 


j* “j- sssa. sac 3*.**™* 

an L*>i company, has been ap- CORPORATION will he re# 
^ n ^m a 5aTu^ e toCt91 ° f tiring'iMT ^ b£ 


ay of January 1S7T. 


OMPANY nor ICE 

T MSft J? J&W , 


I4tk day of January 1977- 


GOURMET 


net Ms hereby gfreu that the 
as dae 1st Jamnrv. 1977, from 

Bonds at w. above- Loan mav new ... , , Dn , . dectaubamt 
■ seiHOd at tht odiees nt J. Henr* OALUPOtl RSSTAURANt. 
<er wagg and Co. Limned, coaoon Street. E.C2, Opens every 
tineaL 130 ChMpside, LwWan fC2. dinner' and deneing until 
m :.4i hours of 10 and .. oclosfc. twice xisblly at 10.30 o.ir 
hOecembET. 1378 Man.-Sat. *7. Tel SBa t! 


_ ^ t commitment to a directiy-elected the. conference of the Scottish tiring fro«,toe Board of TOWN VEIaJPMENT CORPORATION. ^ Mr. C. T. Haekctt vice-president 

The abovenamed not later than I reach die above-named w« later ihan foy Scotland. Council of the Labour Party to AND CITY PROPERTIES on .has been appointed general .mana-! .„%• 5 «e4miai and Hr. L L and general manager for GB of 

‘ ,l “ odMk Jn Vm srji JTS52- IS ~~ 

S°HS oUcy “ company - ■ * a tsgszspjz 

deal - with, such 35 niiw - nninnc art* Mr. Kart Huge and Mr. Ian in 1969. at the end of this month. and general manager by Mr J A. 

meat, inflation, and_makmg^the ^But toe major are Qj^kshank are retiring as * * Kempton, the company's assistant 

country solvent, before c omi ng -muted in their criticism and executive directors of LEOPOLD Mr. R. R. Parnell and Mr. P. CL Mr. George A. Hannah is resign- general manager, 

to its own proposals for giving confine their resolutions to JOSEPH AND SONS at the end Conway- have been appointed Ing from toe Board of PEGSON * 

Scotland more say tm domestic demands for selective import 0 £ this year. Mr. Ruge will remain joint managing directors of FAY at the end of this month having Mr. N. G. Lancaster founder 
affairs. controls and increases in the job as a non-executive director until INTERNATIONAL, following the acted in a consultative capacity chairman- and managing director 

The . Government's plans, con- creation and training pro- March 3t. .* Mr. Cruicksbank's retirement of the managing direc- for the last three years prior to of WOLSELEY-HUGHES has 








ead down by 8ip. 


remise denied 


ar john hunt 


Mr. jfioV HATTERSLEY. Prices reduction. 
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But he had said it predict the operation of the 

Secrets rv. denied in- the Com- would mean that from January market”, 
mons '•osier day that he had said 3. bread would be cheaper than Not satisfied with this expiaoa- 
rho price uf a teaf of bread would it would otherwise have been, tion, the ‘Conservatives pressed .. 

come down by $.5p as a result of- He conceded, however, that him to say at exactly what price By RuMrt Cornwell, 

his dee:?ion lari week to remove the figure of S]p had appeared the housewife could expect to Lob&y son 

:he limit on the 22 3r per cent, dis- on a sliding scale produced by purchase a large loaf in a super- 

count which bakers give to their his Department. Such a figure market early in 1977. 

biE^est customers, such as super- h3d to be included because the Mr. Hattersley argued that his LABOUR’S EFFORTS 
market*'- table covered a wide range of announcement last week had reconcile its full-time 

Under strong attack from Con- possibilities. been a withti . . 

servaiives and Liberals during Mrs. Sally Oppenheim. shadow ment intervention from the ment of Mr. 
question time, he said That it Prices Secretary, told him: 


AFTER STRONG protests wealthy sponsoring body to Lady EUes said the BBl < 1 
against u gross and damaging in. -carry, the harden. • • snarer Quy economic, feum 

justice " to churches and In the case of churches and sodai news, and did not g f J 

charities, peers yesterday gave h charities, tile- tax would ew badly- needed incentive to 1 5 

second rea ding to the Bill tually have to h e paid by low- creating sectors of the e«. > 

which annlies a 2 ner cent. “ pay- paid ' clergymen and - pansh - it will -not provide con/ 


i r- 

l V 


which applies a 2 per cent “ pay- paid : clergymen ana pansa ~ ir wm not, provide couf 

roll tax ” workers, and by retired c.ergy uj the Government eiti 

The National Insurance Sup- and widows. home or abroad. It&abi 

charge Bill, already passed bj Dealing with the wen ra and will be of no benefit a 

the Commons, is aimed at net- charities. Dr. Elbson said: This those who most need help, 
ting more than £930m. in Is not broad-based tas legislation. Xord Banka, for the Li 
to revenue by a surcharge on It is grossly discriminating said the surcharge was cl* 
~, n . employers’ NT contributions. against the small minority woo- tax on employment at a t 
The Bishop of London, Pr. have a ngat to ioo^ to^ tee high unemployment and it 

be the last strew for son 


been . witidrawal of. Gmerrh stiniency WmUtoU^wg^ ^ wjd'SS? m Government tar .pranction.' 


SSidb. « * & operation of u~» issssi *' 'ioTiirtdJJ 

at ■ corre “ srsr s s Trsars* - - -• ^S5*E:S!E 

■ jut «* rl > a ; p He would not forecast What the figure of Sip. You have the pleasure than to withdraw alto- Hayward. D^. Em “ n 

agencies know abo^t «nem pl, . tinn uylJ id be. In some unique distinction of having gether. I am told by the industry The discussions between Mr. . 

may not see what i* on record arc . |S a[|<1 : a s , me shops, bread alienated both the baking and that tbey don't want such a Hayward, Mr. John Chalmers, accepting empioyeu 

about other people. Mr. John would bt . Chester than it other- retailing side of the bread in- policy. National Executive Committee ^ subjected » the mmitiTO- ^-’ 

Fraser, Minister of Slate. Pricer w!se would have been. dustry. having caused major "I have ; improved the aspects ^airman, and Mr- Artbor Clare, year, ^is ^ bemg^SUDJCTteO^W^j^^lt^ tie* 



Se‘ 5 ainnaa of National C 


inn i*i-h e^-iu reference j-'encies Mr. Clemen i Fcend (L Isle of will go into the next round of Curtis, chairman of the Federa- was unaltered. Mr. Clare is now to double the cost of the new . „ . 

I nar^-mc The Elvi wondered why Mr. pay negotiations as the Minister tion of Bakers, asked him to expected to put the Issue to a full scheme for the Church of Government, said that pe af. Sncisi 

anti exiortionatc ■ *“ *■ Haiterslcv had told consumers who is not trusted by the in- remove all controls from the meeting of NTJLO which Is un- England. The imposition of the -revenue yield wotrid.be- about 

pan of me Ac, selling nut con- wo * u | d be 8Jp off a loaf dustry, not trusted by the unions bread industry be would do so. likely to go back on its resolve tax was a clear breach of £950m. during 197W8. -.-.The. .Marines 

tern anti method of calculating when it A .j, s untrue. Mr. Freud and not trusted by consumers." However, said Mr. Hattersley not to cooperate with the new- repeated assurances given by the money would be coBected « at »maj ha 

tom! credit charges would be S zid that .-uch a move woulu ruin There were shouts of “How caustically, the difficulty was that comer. -Government that it did notth rough the 'employers' National puna calculated u 

made effective at the same time, all the smaller bakers and would much?” from the Opposition the most quoted people in the The agents’ dissatisfaction with intend to tax churches and chart- Insurance contribution. -and- this- would CQa L l P lei S 

declared " ' " ----- - * - - - ” 


_ cause strikes '.hat we could well when Mr. Hattersley declar 

Mr Fraser said the second dp “It will be cheaper according 

round of licensing m the industry secretary of State replied the way the market operates, 

would also Stan ear.;- in tne . . nar snvnns in his vnu and Prnfessnr Milton Frii 


As the Prices Department to con” to dislike of his political views Dr. Ellison said the chuxcbes_ employers. _ 
that neither he nor anyone in his you and Professor Milton Fried- tinue operating 


New Year, and later, the restric- de partinent had promised a Sip man understand, one cannot industry, 
tions on advertising ana seeking *• 
business would be brought in. 


in the 


Asked by Mr. Michael Ward 
(Lab.. Peterborough ) about 
access to credit reference 
agencies' files. Mr. Fraser said. 

Broadly speaking, people wili 
be able to get information about 
themselves, except where access 
to the file might bring before 
th** individual information about 
other people.” 




Hospital verdict 

premised 


sr JOHN HUNT 


3d present controversy were those Mr. Bevan, who .starts work at ties -beyond the indirect taxes meant there would be no addi- 17 a ye ??‘ - The S 
to who were most vocal in wanting the beginning of January, is due which already applied. 'tlonal administrative work tor wiud haw Jk 

--- — - • , con . to dislike of his political views Dr. Ellison said the churches. employers. _ anoper £M,W» and Dr 

bread as well as his nomination to a and charities had no desire -to It was preferabTe that tiie tax jIiar ^” s wunld pay £75,000 
job traditionally earmarked for opt out of the responsibility to should be of a nonselectfve type:- -'.Replying to the debate 
one of their own. ' shoulder, the burden, of restraint since it was more: thinly -spread- McClnskey said- the sur 

In confirming Mr. Bevan at and sacrifice which the state of - Bareness EDes (C> argued-tbat was an indirect tax. Tra 

last week’s stormy session — the economy required, nor did the surcharge .was 2 per cent on ally, indirect taxes had 

against the express wishes of the they ask for special treatment earnings,- blit 23 per-cent on the paid by the ehurchw 

Prime Minister — the Left- other than that which had been National Insurance contributions, charities. * 

dominated NEC has not onlr traditionally accorded to theses The itax 5 ; was nzzfidr-'.kad During 1975-78 grant 

stirred up a bitter controversy But they did ask that tbey were dangerous both far the way it was certain voluntary organi 
within the party but further not discriminated against to be levied and its passible effect were to he increased by 

lowered the morale of the agents. He argued that the churdies on the economy. -It wxa Ud .cost 'cent. so that.-selective belt 
vital in Labour’s constituency and charities had no one. *0 manufacturing,- ..Industry -about, be given to charities doi 
machinery. whom the surcharge could be £400m. and this was bound to. greatest - service " to- 

AnotheT pointer to the un- passed on. Nor vras there any have its effects. . community, 

happiness within Transport 


at action 
prices display 


House came earlier yesterday in 
a statement from Mr. Hayward 
urgent denying reports that he had 
ordered the directory department 


Mr. Hayward said. 


Mr. Clement Freud (Lib., Isle 


A STRONG indication was given displays, he said that if the we are considering 
yesterday by Mr. John Fraser, voluntary agreement is not more action.” be said. 

Minister of State for Prices, that widely observed, the Govern- He had received reports from' at party neaaquanprs in »« 

* DECISION on the future of the Government will bring in ment will have to take further trading standards officers aM under lock and Kev^ toi lowing 

rh^ .-f^nv.ersial Koval Liver- an order taking statutory powers action. He was considering over the country and was await- Mr. Bevan s appointment, 

r.roi leaching hospiiai. still un- to regulate the display of prices whether the statutory powers to ing more. As soon as he had “ The department wtii cddumuc 

cmoo'ct.’-l in the citv centre, will at petrol stations. control price displays under the looked ait the evidence, he would tn supply from its ^ recoras ininr- 

hr .-.nnounccri ir. the Commons Answering questions in the Prices Act 1974 ought to be certainly want to. consider pro- mating ren uesfCd O? Oder su*u, 
131.;- ihi« v ,n ek. This assurance Commons, he made it clear that used. posals. " ' 1 

-va« hv Mr. David Enr.ais. the Government is extremely Mr. Albert Costain (C.. Folke- 

Swreiirv for Social Services, dissatisfied with the way the stone and Hythel protested that 

afr./i h.-. had visited the site of voluntary agreement with the it was entirely, unsatisfactory ” 1 52i!’ nt p JirKJL 

the SOO-hed mu Jr i-storev hospital industry has failed to prevent when stations were offering 10 “LSS?- 1 Bl ? 

vesTcrday. Mr. Enn a Is said he the proliferation of advertising or 12 pence off. when the ^me evaove repjws for 'two 
was in no doubt about the advan- signs making vague claims of customer always paid the same vJU. ♦ 1 kr 

tases of proceeding with the large price reductions on petrol, price in the end. was tne real price 01 

hospital if possible hut the cost Mr . FraSer uljl0 said that the Mr. Fraser agreed that it was pe i{° l Fra5er toM wel . 

presented considerable obstruc- Director or Fair Trading is con- h! 7 nl >' misleading and dad re- "J* all ■««« 
tion. sideriag referring to the Mono- fftiire actinn. The only reason ™ •“.S.g 

When the hospital was first polies and Mergers Commission f<> r delay Has to give a change „ 01 7 

envisaged in 1945. it was esti- the refusal of many petrol for -the voluntary agreement be- acuc,a - 

mated to cost £2m. Tne present stations to give discounts on tween the oil companies, petrol 

estimate is that ir will cost £56m. credit cards in the same way retailers and Director General- 

when it is completed in 1978. six as on cash sales. He made it of Fair Trading to work properly, 

years behind schedule because of clear that the Government would “ From the volume of corn- 

prolonged industrial and finan- welcome such a reference. plaints, it is not thought to be 
cial problems. On the question of price working properly. That is why 


Peers attack Common Mark< 
plan for aircraft industry 


;#■ •• 


LORD- BBS WICK, chairman- 


Retail price 
index rise 


of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on December 20. 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they arc shown to be otherwise. In 
some cases market rates nave been calculated 
from those of foreign currencies to which they 
are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
anoli.-ahle to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: t S ) member of the sterling 


area other than' Scheduled Territory; fk) 
Scheduled Territory; to) official rate; (Fj free 
rate; (T) tourist rate: (n.c.l non-commercial 
rate; (n.a.l not available; (A) approximate rate 
no direct quotation available; (sg> selling rate; 
ibgl buying rate; mom.) nominal; (ex/c) 
exchange certificate rate; tP> based on U.S. 
dollar parities and going sterling dollar rate; 
iBki bankers’ rate;. (Bas) basic rate; (cm) 
commercial rate; (cni convertib'* rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market Rates in the 
table below are not in all eases cJc ring rates on 
the dates shown. 


Place and Locai Ptut 


Value of 
£ Starling 


A:aT*£I?r*s r*n‘-«in Fma» 
•V ji »n. \i:i'iarr 




>^ik 


A. ii r.i 
Am • ■ 


I'nr 

• Ff.-ncfc Franc 
1 ~i ni::;h m*ia 
\:>j 'Kto-iM.. 

K. '.-irrift«n 


.I3.SS1 

73 -A 
<010.10. A 
■nm 
7.05 
d.53 
"114.78 


| Place and Local Unit 
I Gcmuinv 


1 Value of 
; ^Sterling 


Vw ) Dpntw ' h ^ n,,ft l 


n.H 


4^4 

fes.. Fwlinip JiS.BO 


lUMmlmn S 
H-'rt.is. E-'iMf 


1.5722 

23.35 

52.90 


** Kn r*"1 lar 
Taka 


li.nh 

--iw. Pe'em 
'farinjt# 5 


■ Ghana Cedi 

| Gihraltar >K>. Gibraltar £ 

. liilliert la. An at. Pollar 

i fiw? Drachma 

I Greenland Danish Kroner 

1 Gr»n«rta iS>... B. C»r1hh«in J 
I fiiiitlal-Tut*... l^cal Franc 

| Guam r.S- S 

t Giiaipmala. ... Quetzal 
I Guinea Rep... Slly 
! Guinea Biuau — 
i Guvana Mi.... Guyana? & 

■ Haiti Quorriir 

I R-'TMum« Bep Lempira 
i HnncKonclSi BJC. E 
i Huncarc Fortair 




U F ran. 


Pd:«- ... 



il-rrn-i *4 
Pr-Jtn-i . 
Jlci-i-a .. 


ns 

, y. A . Pranc 
BJ/.. S 
, In-nan 
Bolivian F**.- 


1.5815 
25.35- 
0.6G1 
114.73 

*;Vo!so i IceUad ‘®- K ^ m 

, i m 60.80 


3.8814 
1.92 
I 1.00 
1.5722 
| G 1 .958 
; 9.73 

4.54 
8.39 
1.6816 
1.6815 
37.41 
53.0849 
i 4.2878 
I 8.4075 

j 5.570 

1 7.S375 

I .com' 71.8S 
"i mc'<Ti38 97 


5.565 

4191; 

1.6915 

14.61 

!i.f! 


Bv Tina 3 . Pula 

. . Cruzeiro 
W-\.r*.alvS- I." -r. f 
Br i:i-i U mnci 3 
Kji^anv . la?T 


1.4565 

20.21 

1.6V15 

4.15125 

1.5840 


lnili".S« In4. Kni*» 

i 1 milling la Rupiah 

’ Iran Rial 

Iran Iran Dinar 

IriMi Kep K _ Irish £ 

larael (nacl £ 

tiaiv Urn 

U--ry Cant... C.P. A . Franc 
Jamaica Ml.. Jamaica Dollar 

Japan Yen 

J«rrian -S< .... J«in. Dinar 


| Kampuchea- We 1 
K«nrn i.-fi Ken. Scillms 


Burma 


Caua-is . 
l'*n.rr i« 


Urnsn la.- 


Chile 

China .. .. 
i>ltimlw 


Kt»t 

; 11.80 

Burvn4i F mne 

1 149.1B 

C.F.A. Franc 

4i3i 2 

Gviin'iian S 

: 1.6985 

'Vjuni.li Pfjc7n 

; 114.75 

Uw V K-ctitio 

52.90 

Cat:. 1. 9 

1.40125 

C.K.A. Fran-. 

4191j 

C.F.A. Franc 

4191- 

P<:M3 

i (£k> 28.64 


. Korea iSthi... Won 
| K^rea iSfh.l... Won 
Kimir (Si .a. Kuwait Dinar 


515.60 
14.85 
897.8726 
• K- 1’B.O 
0.48484 
1.00 
14.469 
1.455 
4IBJz 
1.57864 
494 

0.b4S«a- 


n.a 


14.04 

n.«. 

812.84 

0.481 


Laos Kip Pol Prrl 

J Lehan<-in Wmneae £ 

i Lear^hn 8 *. Afnrnn Rand 

! Liberia. Lihenan 6 


| Lit-js Utivan Dioar 

Uerhr‘n"l-B .. Franc 


; Lutetnb<jonz.. Los Franc 


536.3 
4.8763 
1.4585 
1.6816 
1 P> 0.4°73 
4.1U; 
60.90 


' Macao 

J Uatleinu. Pnrtu-'««B*ni<j 


IUIS 

62.90 


Ctacb'i-l-wak KV 


ri«nrr.inl>i Yuan 


I Malawi «Sl... 

Kwacha 

1.522 

1 '. Pc*tr. 


j Maiar-ia iS 1 -. 

KlncL-it 

4.2615 

I -F-A. Fncc® 

-t 1914 

Mb* 

14.673 

Coins 


! Mlilla (Vsl 

>UItc-o £ 

0.721 

i4.4d^ 

1 Martinique.. 

Local Franc 

8.6S 

I. iiba.ii Peoo 

1.3917 

1 Mauritania .. 

Outrun 4 

83.3489 

t-’y pju» £ 

0.6960 

. Mauritius |S» M. nur*ee 

11.262 

■ n.A5 

j Jlexicij 

Mc^iratn Pmo 

33.71 

K'..run» 

1 Miiiueloa 

C.F.A. Franc 

4191- 


7lT.lB.28 

| Monaco 

Frvncc. Franc 

8.33 

Lteaun 

E. Cnnt4«an S 

3.75 

1 Uiliuplil 

Tuirnit ! 

tOiajj.ic 

Chjminjcan F040 

1.6815 

| M.mtrtrrru.. 

R. ». aribbean 

4.54 


Place and Local Unit 


I Value of 
i Sterling. 


209.8S 


ftirspnr Guarani 

P*:.Fa D. Rn. J 

■a Yemen (3‘S. Yemen Dinar' A 0.57970 

!esr A 115.72 


Peru Sol 

Philippines... Ph. Peao 
Plccalrnls.l6< 


Poland. 


Pomijal. >.... Ppae Ewudo 
Pc^t Timer ... Timor Escudo 
Principe Isle, 

Puerto Uleo... T.6. S 

Qatar Qatar Real 

Reunion. 

Iledela..... French Franc 
Rhodesia Pc and t& 


17.606 
t£«-teri>nK — 

> Ne-r Zealand 1.7842 

1 1 Cm.J2J>2 

l> 'T*5S 
| 52.90 

I 62.90 
n*. 
1.6815 


.. Zloty 


I 


6.60 


Komanla I<eu 

Rwanda Rwanda Franc -. 

St. Chrifito- I 

pher iSj K. Caribbean ? 1 
tfl. Gelena <Si £ sterling j 
J-t. Lucia tSi.. E. Caribbean S j 

St. Pierre VJF-A. Franr i 

Sr.Vmcent(di K. Caribbean 6 | 
saivad-jr El... Colc<j j 

danxw Ami.. U.S. S 
San Marini'.. . Italian Lire I 
Sao Tome...... Peso. Eacodo. i 

Saudi Aralda. Kvml 

Senegal C.P. LFmc i 

Seychelles .... S. Rojeo 
sierra Le'nf» S 1a cone ! 

S id kb fore 'Si. Slnpii<ore S i 
Solomon IhSi Auttraliea 8 i 
S-.-mali ltep... a<n» sblJllnK 
Sib^irtca (Si Kand 
S. w. .vjrica 

Territories (Si S. A. Kand 


8.59 

I 1.0425 

1 >001.8.31 
l'nA-i-T>20.06 
156.01 


4.S4 


454 

41Sis 
4^4 
4.20 
1.8816 
1.456 
52.90 
5-90 
‘ 4191s 
15.54 
2.0 

4.15125 

1.5722 

AlO.BSbisS' 

1.456S 


Spalu .. Peseta 

Spaa. Ports m 
Xortb Afrim Pesetd 
Sri Lanka >Sj. S. L. liupea 

»u>1an Kp Su.-Un £ 

Surinam S. Guilder 

Swaziland li?‘ Lilanpeoi 

Sweden S. Krona 

Switzerland .. »wi«oi Franc 
ovna Syria £ 


1.4665 
(hi 1 14.75 


114.75 

14.5m «** 
a0.5855'«k 
5.0098 
1.4565 
6.96 
4.111s 
(A 16 .IGO «a 


Ecuador Sum 


1.-0.40.20 
• iF-.48.00 


. Mfizicirtf’iqui' . Miv.. Eaeodo 


7 55 ^1 
62.90 


Kerpt-- 

Ein7*iao £ 

1 0.5455 
. .T- 1.1546 
! Pi 1.485 

F.thinpla 

Ethirin-.as 8 

Eq L 1 G'UDW PvM-ta 

114.76 

Falkland Is 
iS) 

■ F* It land I«. £ 

1.0 

Fam la 

Danfah Krone 

! 9.73 

Fiji f-iS, 

Fiji 5 

; 1.6016 

Fin lnn-1 

Markka 

! 8.5; 

Franc,.. 

FrcDidi Franc 

8.SB 

F.-.t. tvm Af* r. F.A. Franc 

; 4191s 

rr. HiilanA... 

Lccal Franc 

, 8.5a 

Fr. Pan. la. . 

C.F.P. Franc 

192.64 

Satan 

C.F..V. Franc 

4191s 

Gambia iSj... 

Dalasi 

Gcrcany 

1 East 

■ Ortrnartt 

3.B8M 


j Nauru It,-. Anal. Dollar 

I Nepal XefMlcwi Rupee 

j Netberlnndi- GalMer 
■ Sttli. Ant’lea A rt:l Ilian Guild 

' NewHebride* 1^. Dollar 
N .Zealand (S) N.Z. Dollar 
Sicwracu*—. CorvJon* 

Vf*ee Rp C.F. 1. PVane 

Xjfieria (S). Naira 

| Komy._ Mrwj. Krona 


1.5722 
21.081 
4.15 U 
8.0099 
155.50 
1.5722 
1-7842 
U.BI 
«19i z 
1 1407 
6.72 


lSSmjC: ! BW OB “ Bi ! 0-77 


j PaUflt&s Post. Rupee 

; Panama. ...... Balboa 


IB.SDfu. 

1.5815 


PapuaNi.G.iSt Ktoa 


1.3008 


♦ "T 51 * 1 Wrt o! the French cornmn nity in Africa fornerl*- 
aa« of French w«j Africa or French Eonaional Africa. 

♦ ♦Rupi-.-s ix-r fiflond. Tourista vltKmft Sri Lanka receive 

» premium of 65 ten's per ccm. 

4 The Gumiiya baa recUccd the CFA franc The eicfiana- 
waa made at a rate of CFA FraJ io on# unit or the 
new currency. 



New Taiwan 8 

■ P.83.837 

Tan ui run ia>. 

Tan. Shilling 

14.045 

Tavalii 

A-j-aralian S 

1.5722 

Thailand 

iluhl 

44.047 

T'j-Ji Kp. 

C, F.A. Franc 

41312 

T-.iiua i«- iSi 

[Vangs 

l.Mira 

| Trinidad (Sri.. 

Trtn.d: Tobacn 

4.0556 




i Turkey 

Turkish Lira 

26.401 be 

Turks i Ca .. 

l'-i. 5 

1.5816 

Uganda iSF».. 
L'ftl. Statos .. 

l*s. Sbi- log 
L'.a. Dollar 

14 04 

1.5S15 

L’n^iur 

Uruguay Peoo 

ncn^.62 

CM. A Ernie T-A-K. Dirhem 


I’.s.a.R. 

KouMe 

1.23 

I.pper l 

C.l'.A. Franc 

418*2 

Vatican 

Itallou Lira 

1.455 

1 eneaucla .... 

Brli car 

7,21a. 

Viptnami N'th 

Drag « 

j 

<Dji,S75 
iTi na <g. 

Vietnam iSfb) Piastre 

s.uoa 

Virgin I 5 .U.S. DJi. Dollar 

1.8815 

Western 



Samoa ISI Samoan Tala 

1.0034 

Yemen - 

RvrI 


Yugoslavia, „. 

New Y Dinar 

50.6574 

Zaire Bp. - - 

Zaire 

1.4452 

Zamhla 

Kwacha 

1.48 


at an offldaJ commercial rate of 0^25 Hussion roubles: 
The North Vietnamese dons at 9.306 roubles and the 
North Korean won at 8.74« roubles, with the pound 
standing at L23 roubles the faiiowma relsuotubis could 
bo calculated for Uie pound; 1-3.58 rogriki. £=4.QS 
dongs £—1.65? won. 


**> General rates oil and inn esnona 78.SI3. 

tK» The Mongolian ttwrik has lately bean reported to stand 


Hate is the Transfer market 'controlled!. 

Rate in ww based on S Barbados * to Ute dollar. 
.Vow one officuf race. 




I feel . strongly, tbit the inquiring, reporting, brit, 
designate of- the proposed new philosophy of ; centralisation is urging, “bat please, not' 

T nationalised British Aenspace. ' wrong and shoul'd be resisted. I lishlhg - a great cent’ 

1 PHVlTIff 35c told the Lords yesterday, that be feel also : that the action pro- bureaucracy.-. 

T **0 was. “anxious’’ at the Dtospect gramme vVas written by people "We dasrafbedthe Comm-’ 

of managemeat responsibility with little ^first-hand knowledge action proramme as “abs .. 
for ' European' airspace -being of aircraft and aviation.* lethal.” If the medicine w 

vested in some new body sited He pointed out that prelects, administered to Europe; 
is Brussels. tike Concorde, the Tornado, and craft industries, tbey wc ' 

Peers were debating a Euro- the Jaguar aircraft had been as good as dead. * ‘ 
pean Commission report which started before Britain joined the Lord Uoyd of KUgerr; 
argued the case -for Common Sty Common Market,' and warned; suggested -that further „ 
control and finance of the air- “Any . attempt . to impose should be held concentre . 
craft industry and for a common collaboration from Brussels will political aspects. This cou, ... 

WOT MSAOBEBIEW Ty lgft * While ef fC> WaidSVSI <SL^S&5^' 

devolution and economic ^dB^c/ said ^at while he hc ^ ithe Commission would for some kind of uilifor 

strategy ringing m Wr ^F£™Li£ continue to take an interest- Europe for aeronantnai. .. 

the Conservativeg are busy try- centralisation could be. .avoided ^ 

to patch up another em-. or overcome in a national 
r — — ■*' - -- “ sheer IfoUy 1 


policy 
unchanged 


By Rupert Cornwell 


OVER THE 11 moiths to Novem- Swtring split — this time on exercise, it was r . .. 

ber, 1976, the depreciation of education. .* to imagine that a -centralised^ 

sterling might be expected -to qn-g trouble started at the management control -cculd be 
hav e increased the retail price we€k _end when the new junior imposed on the aerospace in- 
index by about 3 per cent by the f t bench spokesman, - Dr. dustries of nineL .cooirtries and 
end of this year, and by a total Rho de3 Boyson called " for “a credible competitive manu- 
of about 5 per cent by the chjldrea t0 ^ a ii 0 wed to leave factoring industry" still 
second quarter of 1977. school at 14 if they were appren- retained. 

Mr. Boy Hattersley, Secretary ticed and the step had the Criticism of Europe’s assess- 
or Prices and Consumer Prote#- approval of both ‘school and ment of the shape of aera- 
tion. gave these estimates, which parents. nautics in the future had been 

he stressed are always subject to Yesterday, however, Mr. Boy- started by Lord Kings Norton, 
uncertainty, in the Commons son, a former headmaster, was who was Director of Special 

yesterday. put sharply in his place by the Projects, Ministry of Aircraft 

Mr. Robert Maclennan, Under shadow Education Secretary. Mr. Production, from 1943 to 1944. 
Secretary, stated that the retail Norman St- John-Stevas, and was Lord Kings Norton agreed 
price index had increased by roundly condemned by leading with a Lords e’ommittee which 
19.7 per cent, over the last- three representatives of teachers bad considered the EEC action 
months, expressed at an annual organisations. programme for the European 

rate. Pointedly remarking that he -aeronautical . sector, as being 

had been pnt in charge .of educa- largely unacceptable. 

_ # tion by the Opposition leader. 

NF.K inVP^t? Mrs. Thatcher. Mr. St John- 

1UVC319 Steyas reiterated that Tory 

THE National Enterprise Board policy remained a school-leaving 

has so far invested £71. 6m., Mr. age of 18. 

Lesline Huckfield, Industry Dr. Boyson maintains that he 
Under Secretary, said in a was merely floating an idea for 

Commons written reply yester- discussion and that he supports 

day. * the party line. 


Written Answers 


Attlee 

statue 

agreed 


THE COMMONS agreed yester- 
day to honour former Labour 
Prime Minister, Clement Attlee, 

. „ ^ . with a memorial at Westminster. 

TREASURY by about £700,000 out of a total MPs heard from Mr. James 

Mr. Tom Arnold (Con., Hazel- of about £19ra. at cureent prices, Callaghan. Prime Minister, that 
grove). What formula is used and by a reduction of 100 out of it was a rare distinction for the 
for calculating any increase in 1-050 In manpower over the next Commons to honour one of its 
import prices resulting from a 18 months. The BOTB has former members in this way. 
fall in the value of sterling? advised that these measures trill j aU truthfulness. 

Mr. Joel Barnett. Chief Secre- involve some, curtailment of its > b out UJem Attlee that neither 
tory. On the basis of past rela- services but will not damage " eith JJ 

tionships, a fall in thAahie of wljB of.its promotional nSr^e^ritiref 

i^a r° U d <ih nrt V hp * * revisionism of modern historians 

sacne ^ortioSl riw to toipSrt Mr. Nicholas Wtaterton: WUl’ JSKS? 4 “ d 

prices of basic mateS^ and the Secretary of State relnstitute achievements,’ Mr. Callaghan 
fuel; and a less than proper- a licensing system for the im- sa,a ’ 

tional rise to import prices af port of duty free quotas of pulp, \ Attlee would be remembered 
food and manufactures: For newsprint, paper and board Im- “as a Prime Minister and 


statesman of achievement, as a 


imports of goods to total, I ports? 

would expect a 1 per cent, fall Mr. Heartier. There is now no politician of quiet but subtle 
in the value of sterling— equiva- tariff quota for woodpulp. The skills, as a Parliamentarian who 
lent to a 1.1 per cent increase annual tariff quotas for paper brought to the House the same 
in world prices measured to and paperboard have never been detency, honesty and. integrity in 
sterling — to result in an increase licensed and there appears to' be his 'public life that he always 
of 0.9 per cent to UJL import no justification for its introduc- showed jin . his private 
prices. But if there is no equiva- tion. In the first two years of the behaviour/ 
lent change in the value of the tariff quota for newsprint lm- The statue would be -a tribute 
green poimd. there could be a porters required certificates not onlv toAtttee but to an 25 

palter affect « import prices toed by tie d™j™m of WsT' ftrlWnS? 

* ^ import duV lt ™ tS ^ Pri ” c 

Mr. Julian Ridsdale (Con. IJtiur- that otherwise the . newsprint MimSier a<Wed - 
wich). How much have taxes might not go to the publishers of 1 ® rs - • Kargaret Tnatcher, 

increased since February 1974 newspapers and periodicals for Opposition leader; said that she 
compared with rates ? whom it was intended. As ex- had wily known Bart Attlee from 

Mr. Davies. Since many taxes perience suggested that such afar - But 11 was obvi ous. she 

are levied oo an annual basis fears were groundless certifies he was a great 

and receipts show seasonal varia- tion was abandoned in 1976 and British patriot, and had an out- 
tion. figures relating to the no case has been made out so standingly clear, decirive and 
particular month of February far for restoring, it in 1977 J 

would he misleading. However. * 

between the financial year eud- 


TNDUSTRY 


courageous mind, 

“ There was nothing bogus dr 
artificial about him. He was a 


inn April 1974 and the current m r . Nicholas Wtotertnn ww person of total integrity,” Mrs. 
«»»* -«— v :- — . ".F "!“bias winterton. What Thatcher declared. 


year, as estimated in the Finan- fc the total amnimf 

Sirtri^tocrease 6 b? » d £r 5 J T 5^ s ^ r ich have been n to For the Uberals.m Jeremy 
ienr 5 whiT 0 in ™fff e Brlhsh Leyland since British Thorpe said that, as Prime Minrs- 

7i nnr ~nV ^crease by Leyf^nd first made an applte- ter. Lord Attlee . had received 

f TIJATki; tion? more than the usual share of 

l KALJh Mr. Gerald Kaufman, Minister criticism. But no one would be 

Mr. Nicholas Winterton (C, of State. £200m. was subscribed prepared to deny that be was a 
Macclesfield): will the Secretary in October 1975 under the “an with total integrity, courage 
of State make a statement on the British Leyland Act 1975 for and love of his country, 
redaction of £700,009 in the shares pursuant to the Rights • Mr. Thorpe said' the statue 
Hinds available to the British Issue. The first . instalment of should ber placed. In the 
Overseas Trade Board? - loan finance under the Ryder members’: lobby. alongside 

Mr. Michael Meaeher, Under- Report programme has not yet I statues of Asquith, LToyd George 
Secretary: The Government has been paid. British Leyland has and Wnstoh- Churchill, . 
recognised the need to cat public also taken advantage from time. ' The Father of the House, Mr. 
expenditure and to make - to time of the varions schemes George Strauss CLab-y VauxhallV 
economies m the «wt of Civil of assistance available to Industry .said that Lord Attlee bad proved 
Service manpower. The BOTB under the Industrial Develop- himself a very great Psrlia- 
has been asked to contribute ‘to ment Act 1966. the Investment mentarian and servant of the 
uiese economies by reducing its and Bunding Grants Act 1971 nation. A statue to him was 
direct expenditure for next year and the Industry Act 1972. overdue. - 




Jl 

' CHARITIES AID FOUNDATION, tt 
•leading: SDedalists in the administration of ta: 
privileged- funds for charity, provides uipqc 
financml services for private individuals an 
coiiipanies . J . -' 



TV r— 


^ -A trpuMe-free .and, .usually, cost-frL 
. . method of setting up and administering * 
charitable Trust designed to suit your ci-r- 
' ■ " ' omsioncts; Fdr- example:-— 


* 


LOAN TRUSTS . - for those who ca . ' 
lend capita* temporarily, even for a fe : 
.-months, the income being distribute v 
to charity enlirely tax-free . ' , 


: DISCRETIONARY TRUSTS - for thp . . ' 
. • : "who wish to retain complete discrete 1 
•. -.Taking: thor lifetime over the distributic - - 
income from .a capital fund or tl.- . 

- ' . ' . ',capital;itself. ' '• ”■ . 


GROWTHTRUSTS - a new way of buiP" 
‘T’- ing up your own charitable Trust year b 


CHARITIES AID : FOUNDATION also h 
r V long-established covenant services which erai c ■ . 
speedy recovery-of income tax fra* the pant ; v. 
charity. And all account holders with. _ • 
can u4 CHARITY CREDITS, the most cq r - 
venient way. of giving to. chanty-. You. wn ■ 


^fe^drai^or^please post the coupon belt. 4 


To CHARITIES AID FOU3VDATI 

4SPembury RoadTonbridge Kent TN^ 
Please send methe^fbllowing booklets:^ 

-THE FAOtmES OF THE CHARITIES AID - 
FO GN0AT3ON - a *aid* to roetbo^ of to chanty. 

TBUST FACILITIES - ... i ^ 

tobdptbo«^3^to0Maptalto^nty- 

. GIVING T&CHAKBCY EBOM3NCOME - ; . 

TSrcm^N^S SflJE OE GIVING TO 
: CHAlUTT-ap^«^ 

CHABrrrc»raHTS- < 

an explanatory kaflet. 


NAME- 


'Address,. 


CHARITLESAID IWWWW'iK. . 

:VV ••. *• 
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EDITED BY JOHN -ELLIOTT 


ARTICIPAHON IN LOCAL COUNCILS 


BV SUE CAMERON'i JOB CLASSIFICATION 


in 


■- JB FIRST attempt to intro- minority Constinrative-tad Resi- seems likely that when the personal axes. They add that One of the strongest argu- 


Five-step guide to big 
company pecking order 


J . de at Basildon in Essex should not be given an advan- hours— so introducing a at a committee meeting this tional parliamentary democratic 

... .3* a - Pilot scheme has been tage over elected members. measure of union control be- would never' be carried over principle of accountability to 
\ning for six months. The employee representatives cause it would enable them to into day-to-day working rela- the.-, local electorate. The 

.le. scheme was set up at themselves are all ' elected mandate their representatives* tionships. Basildon scheme has been 

- instigation of leaders of through, the trades '.unions. It is probable that there will Senior officers -at Basildon strong^ op P°? eci for this reasoD 

aMon's Labour - controlled There are two representatives be strong opposition to this council admit that this particu- Consen- atJve and Residents 
trict council who felt that from the manual workers’ proposal on the grounds • that lar problem has not emerged in party ^councillors, 

pioyee representatives could onions and two from the* office ordinary elected .council niexn- the- six months the represent- On; the other hard union 

'fee a useful contribution to workers’ unions at .council meet- bers have to hold down jobs tion scheme has been in opera- rc~ -seutatives in Basildon have 
.ncil meetings because of “gs and one* representative' each during the. day and they are not tion; but some of them clearly no voting rights and they have 


ir first-hand knowledge of 
* the authority’s services 
re: operated. It was also 
ught that local government 
on representatives should 
« the same rights as those 
- ng proposed in the private 
. tor by the Bullock Com- 
tee of Inquiry-on industrial- 
uocracy. 

V.his coincides with internal 
' itehall inquiries on indus- 
. ,1 democracy in the public 
. tor, including local govern? 1 
at, where national union 


The Government wiU next year decide whether to give a general 
go-ahead to employee participation systems in local government. 
For the past six months ^Britain’s first experiment in combining 
industrial democracy with the electoral principle has . 
been taking place in Basildon. 


so far not attempted to influ- 
ence p&rt.v political decisions. 

Local: trade unionists fee] it 
would be wrong for them to take 
a party political line and they 
say that for this reason they do 
nut want voting rights. 

Bui these views of members of 
the Basildon branch of NALGO 
are at. variance with the union’s 
national policy on representa- 
tion. NALGO national leaders 
want its local government repre- 
sentatives to have voting rights 
on council committees although 


I ■ , ae C 

V *- ; i S V ?i jfi (Uiry. 
- - -*■» A t Oil • 


jers are calling for seats for a * committee meetings. A high allowed to take time off work to feel that it could still happen it insists that its members 

ir ’ representatives bn local percentage of Basildon council’s prepare for committee meetings, in the future. “They are worried, should neither vote nor speak 

ncils and committees. Their manuaI workers belongs to the .But the unions ala) want the that, if it did, .the management along party political lines. 

? received a considerable Nati onal Union of Public Em- right to send representatives to of council sendees would be- In Basildon, fears that union 
* st last week when the Payees and 95 per oent-ofthe Basildon’s policy executive com- come far more difficult representation might exercise 

ater London Council agreed office workers belong to * the mittee because they believe that Although Basildon was the w ua due influence over the 
invite its unions to put up National and Local Government that is where the major deci- first district council to bring in decisions of democratically 

. resentotives id sit in on its °. fficers Association which has sions are made. In addition employee representation, similar elected councillors have proved 

- imittee meetings with the ^hnplified the problem of sort- they want representatives to m ° ves are noy f being made by unfounded. 

' it to sneak but not to vote “S out the union representation, attend meetings of the council’s ? th ® r authorities. For instance 

s invitation is in advance of So far 1111 ion representa- management team so that they Jj* slougil employee representa- i-aJa 

. 1 .««■*» by the WbitehaU have _ . fteir ca ^ ,o mflaeMe beU, the MIDOr F01e 


i ». f i i 


ift luirT U ‘ V energies on meetings ofBasil- ^ p iemen^ of <£undl not vote^n the representatives 

Uij 1 don’s management services com- pon™ and the debate on which 1:01111(111 s personnel committee representatives 

\ • , • mittee which deals with conncil i^i^h-ep^ t-i,- RaSirtnn ™Jjr which deals with the terms and have played a minor role -.n the 

Rejection . — - ^ ;*% r«C Dse " i0 work TSMSSt 

“ frs ;■ °-^v ss 

/ever rejected any idea of a particular field are allowed to comnmtee - don Counai, union representa- the scheme. The unions them- 

rail union-based employee attend the relevant committee These two union demands are tiVM wiU be able to form -up J* ; !“ e J 10 ' 

- 7 reservation. But at the same regularly if they wish. Some- certain to arouse strong opposi- to a third of tlie membership MJ®** !i? ntri 1 ° co “ nci1 \ 

e they have recognised the times the employee representa- tion, especially the management of each committee— rather more t0 1 -TL^ecaus J^rhe 

- it nf individual authorities tives do not appear at committee team ambition. This, is because tiian m Basildon. ... • Sto? 1 jtr-iint^ b u f th ! 

make up their own minds meetings at all and the unions when the scheme was set up, ‘ scheme will give - r .' i 

Stan experiments like that tte reason for this one of the problems omrtsa 5 ed representative as at WL Praetnat ettK , t of this 

Basildon and now in the almost casual attitude is short- was that employee representa- worked smoothly and has not' 

■= -■ R m h « v f ™ e “ d presure 01 r 

n Basildon there are four wc. fc. iwincil departments. Lh.ef nlannine to ask the Government council’s affairs precisely be- 

plovee representatives on the Members of the local NALGO to introduce legislation that will cause it has had so little impact 

■’ Mil itself and most of the branch complain that at present ^ put the scheme on a firm statu- on the policy decisions made by 


JfiK, 


l from the key policy mittee meetings because there •> uruor ' employee from the same c..e of the reasons given for union representation seems to 
culive committee which has been little time to go department who happened to be settin g up w0 rker representa- have been sidestepped through 

_ -utinises the recommenda- through agendas and agree a a union representative. tion ia the GLC is that some lethargy rather than intent. But 

is of all other committees viewpoint. ’. The unions say this would councillors feel that at present whether this harmonious stare of 

___ore passing them on to the The unions, however, dp-jnot never happen because employee t n much power is concentrated affairs will continue now that! 
SB8BI conncil. They • were want -individual representatives representatives %vould alwajs in the hands of a small number the unions -are demanding exten-i 

-^pluded from this committee to continue to put forward their' put forward the views of their of employees, namely the senior sions to the scheme remains to 

“ *ause councillors from the own personal opinions and ft colleagues and would not grind officers of the various services, be seen. \ 1 


OF LATE, numerous job- 
dassifying systems, more or less 
sophisticated but on the whole 
unsuecessful, have been devised 
with a view to improving opera- 
tions such as pay-grading and 
recruitment Over the years 
too. theories have sprung up 
about non-bureaueratic forms of 
work-organisation, with such 
titles as “organic” or “demo- 
cratic.” But through it all, Pro- 
fessor Ralph Rowbottom has 
stuck to the idea that over a 
wide range of fields, work is best 
described and organised in a 
well defined hierarchy. 

On the basis of some seven 
years of concentration on public 
services as a member of Brunei 
University's Institute of 
Organisational and Social 
Studies, and twice as long 
beforehand in commerce and 
industrial management— both 
line and staff — he could no 
doubt claim, that his idea is 
justified by experience. But he 
would prefer to justify it on the 
grounds that it fits the facts. 

Recently, with colleague David 
Billis who also works in asso- 
ciation with Professor Elliott 
Jaques at the Brunei Institute, 
he has defined -the hierarchical 
model even tighter into a set 
of five distinct layers which, as 
they are within beard-brushing 
distance of academic sociology, 
the two researchers call “ dis- 
crete strata.” Perhaps under- 
standably too, the way they 
place jobs within the layers fits 
in with Jaques’s time-span-of- 
discretion theory. This theory 
put roughly, ranks work at 
successively higher levels 
according to its demand for in- 
creasingly abstract thinking and 
the length of time over which 
the worker’s control extends (or 
how long be can get away with 
it without being rumbled.) 

The. lowest stratum of jobs is 
described by Rowbottom' and 
Billis by the term “prescribed 
output — working towards objec- 
tives which can be completely 
specified fas far as is signifi- 
cant) beforehand, according to 
defined circumstances which 
may present themselves.” This 
layer, they say. includes most 
craftsmen as well as less- and 
un-skiiled workers and also, in 
its upper reaches, many super- 
visory staff. The ceiling that 
divides them from their super : 


BY MICHAEL DIXON 

visors is that they are not ex- 
pected. to make any significant 
judgments on what output to 
aim for or under what circum- 
stances to aim for it 
Stratum Two is depicted as 
“situational response — carrying 
out work where the precise 
objectives to be pursued have 
to be judged according to the 
needs of each specific concrete 
situation which presents itself.” 
Since the worker here needs 
the ability to explore and assess 
the nature of the said specific 
concrete situations, the re- 
searchers suggest that this layer 
separates the professional em- 
ployee from the craftsman 
below, but it also' includes 
those jobs of managers who are 
fully accountable for the work 
of Stratum One people and 
responsible for appraising their 
needs and capabilities. The 
ceiling for second-layer dwellers 
is that they are not expected 
to make any commitments on, 
how situations which may arise 
in the future are to be dealt 
with. 


Systematic 


Stratum Three is termed 
“ systematic service provision 
— making systematic provision 
of services of given kinds shaped 
to the needs of a continuous 
sequence of concrete situations 
which present themselves. . . 
Characteristically, the work 
involves initial discussions and 
negotiations with a number of 
fellow workers and co-ordinating 
with them the introduction of 
new schemes.” A likely private- 
enterprise candidate for this 
layer seems to be the sales 
manager. Its ceiling is that the 
inhabitants are not expected tn 
make any decisions on the 
reallocation nf resources' to meet 
needs which are not yet clearly 
evident for the kinds of services 
under their charge. 

In Stratum Four- we meet, 
among others, the departmental 
director. The description here 
is “comprehensive service pro- 
vision — making comprehensive 
provision of some given kinds 
according to the total and con- 
tinuing needs for them through- 
out some given territorial or 
organisational society.” While 
fourth-layer managers may not 
be authorised to make final de- 


cisions on investment Row* 
bottom and Billis say. they will 
at least need some degree of 
authority to reallocate existing 
resources to cope with newly 
emerging kinds of need within 
their particular service area. 
The ceiling is that they are not 
expected to make any decisions 
on the reallocation of resources 
to meet needs for different or 
new kinds of services. 

To give an idea of the scope 
of Stratum Five people, the 
Brunei pair suggest that where- 
as the industrial man in the 
Fourth layer thinks of his res- 
ponsibilities in terms of over- 
coats or calculators, the pur- 
view of his counterpart in the 
fifth requires thinking in terms 
of clothing or data processing 
systems. Termed “comprehen- 
sive field coverage,” Stratum 
Five includes the chief execu- 
tives of many large business 
organisations. 

Rowbottom and Beilis stop 
their defined hierarchy here, 
although they admit that there 
seems no reason to do so. Be- 
yond Stratum Five there exist 
jobs of the chief executive type 
responsible for the meshing of 
several whole “ comprehensive 
fields" — the top manager of 
a large local authority perhaps, 
or of a multi-national — and 
beyond that as well. 

But the fact that they accept 
that this is so, does not mean 
they approve of it. 

“What is the social justifica- 
tion for the existence of larger 
than Stratum Five industrial 
and commercial organisations? ” 
they ask. “ How far might- we 
see the proliferation of these 
as symptomatic of a society 
over-obsessed with advantages 
of the economy of size and 
scale, and neglectful of the 
needs 'for more convivial insti- 
tutions in which men can live 
and work ? ’’ 

Moreover, they suggest with- 
rather more tact that there may 
be organisations in the public 
service which might benefit 
from being cut down to Stratum 
Five size at most. 

If they asked me, I could 
nominate one right away — the 
National Health Service. Its 
top management seems to be so 
far up the scale that hardly any- 
body even knows whether it 
exists. 
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(THE ITALIAN NATIONAL ELECTRICITY AUTHORITY) 


ELECTRICITY SERVICE 

ENEL (Ente Nazionale per I'Energia Elettrica), the Italian 
national electricity authority, was established pursuant 
to Law No. 1643 of 6 December 1962. By end-1975 more 
than 8 million new consumers had been connected to the 
. ENEL distribution networks since the beginning of 1963: 
during that period ENEL met an* increase of 147% in 
demand by direct consumers. At 3 1st December 1975, 
therefore, the number of consumers supplied by ENEL 
amounted to more than 22.7 million and electricity 
invoiced during 1975. to direct consumers to more than 
93 billion kWh. In the performance of its institutional 
functions ENEL has encountered many and varied, and 
sometimes extremely serious, difficulties. 

For example, the construction of new generating plants 
has for many years been delayed, if "not prevented, by 
persistent opposition on environmental grounds, which 
has resulted in a progressive diminution of reserve mar- 
gins, the availability of which Is indispensable for ensuring 
continuity of service. Despite these circumstances, by 
means of efficient coordination of production and trans- 
mission, ENEL has succeeded in providing coverage of 
power requirements with a degree of continuity of 
service no lower than that achieved in the other more 
industrially advanced countries. ' 

INVESTMENT 

In 1975 ENEL investment expenditure amounted to (.012 
billion lire, accounting for j 3.3% of total Italian Industrial 
investment. Overall investment by ENEL between 1963 
and 1975 totalled more than 7,020 billion lire, of which 
almost 3,050 billion was for extending and raising the 
capacity of distribution networks: this latter figure . 
indicated the magnitude of ENEL’s commitment to meet 
the mounting needs of an ever-increasing number of. 
consumers, also in very small and remote villages. 

FINANCING REQUIREMENT AND REVENUES 

Between 1963 and 1975 ENEL had to meet a financing 
requirement of almost 10,800 billion lire, for new plant 
investment, for the settlement of indemnities to enter- 


prises that had been nationalized, for the redemption of 
loan bonds at maturity, etc; whereas, until Ju*y 1974, 
electricity tariffs remained frozen at the 1959 levels, 
while the cost of materials, of money, of labour was 
rising continuously, often steeply. 

However, apart from the introduction of a 44% thermal 
surcharge, in relation to the higher cost of fuel oil (which 
rose fourfold after the outbreak of the oil crisis), the 
tarifF increase obtained In the summer of 1974 was, on 
average, only 22%, while already by end-1973 wholesale 
prices had risen by 85% since 1959. And the past two 
years have seen a further escalation of the cost of goods 
and services, accompanied by considerable Increases in 
labour costs, attributable principally to the increments 
based on the- mounting cost-of-living Index : factors 
which have obviously resulted in a further deterioration 
of the disequilibrium between ENEL’s operating costs 
. and revenues. 

The. causes underfyingthe present situation range beyond 
the now general awareness that the context in which 
ENEL is managed is heavily conditioned by factors and 
situations extraneous to routine operating factors and 
situations that are. In turn, significantly influenced by 
the evolution of the Italian economy. From the vlew- 
f»lht of financial results, the situation has been aggravated 
by the fact that the ENEL establishing legislation made 
no provision for an endowment fund or for easing of the 
borrowing burden for the payment of indemnities to the 
nationalized enterprises: the French and British under- 
takings, which over the years have obtained substantial 
tariff increases, enjoyed both these facilities; but, in 
ENEL's case, the amount of Indemnity payable was larger 
and the terms and conditions of payment much more 
severe. It was. only In 1973 that ENEL was granted an 
endowment fund, and then only in the. amount of 250 
billion lire,- to be disbursed In five annual, installments of 
50 billion. At end-ApriU976 the endowment fund was 
increased by 2,000 billion lire (dlsbursable over the 
period 1976-1980), in the context of the provisions of the 
National Energy Programme approved by CIPE (Inter- 
- ministerial Committee for Economic Planning) at enci-1 975. 


As a consequence of the factors outlined above, the 
ENEL Accounts for financial year 1975 dosed with a loss 
of approximately 542 billion lire, after provision for a 
depreciation appropriation amounting to 343 billion lire. 

OPERATING COST ECONOMIES AND HIGHER 
PRODUCTIVITY 

ENEL has at all times devoted maximum effort to achieve 
all the economies enabled by the scale of operations and 
by the unification of management and has pursued the 
technical and economic rationalization of a II its activities, 
with the object of raising productivity and of reducing 
operating costs, compatible with a high standard of 
•reliability and quality of service. 

The principal related measures include: 

□ Coordination, at national level, of the operation of 
generating plants and centralized management of 
the primary transmission system (technico-economic 
dispatching). 

Q Installation of standardized large-capacity thermal 
power units, at lower unit capital costs, with a high 
degree of efficiency. 

□ Containment of the financial requirement for In- 
vestment, at parity of capacity demanded by con- 
sumers, with the development of pumped-storage 
plants, for which the unit capital cost is roughly 
half that of nuclear plants. 

□ Extensive automation and remote-control of gen- 
erating plants and sub-stations. 

□ Widespread, utilization of. computerized systems for 
management, planning and plant-design activities. 

The more significant results obtained from 
these measures are: 

Q Reduction of the financing requirement, by more 
chan’ (.000 billion lire, for pumped-storage plants 
already completed or under construction. 

£j Reduction by 10% of the specific consumption of 
conventional fuels, with a saving of approximately 
150 billion lire in 1974 and 1975 alone. 


□ Reduction by 29% of the mean power path on the 
primary transmission system. 

□ Reduction' by 20% of transmission and distribution 
losses. 

|T~1 Higher productivity : expressed in terms of gen- 
erating plant capacity per employee (excluding per- 
sonnel of former contract -service Firms), produc- 
tivity rose from 174 kW prior to nationalization of 
the electricity industry to approximately 330 kW 
at end-1975. 

PUNT INVESTMENT PROGRAMMES 

ENEL’s executive programme for the construction of 
new generating plant covers the period up to. and in- 
cluding 1983. The programme, already at an advanced 
stage of development, consists as follows: 

Type of ptant GROSS MAXIMUM CAPACITY 

(MW) 

Hydroelectric 5,227 

Geothermal 15 

Conventional thermal 14,415 

Nuclear 5,850 

Total 25,507 

Taking also Into account Investment' in new generating plant 
that Mill be planned, and for which construction will 
commence, in the next few years and which will be ' 
commissioned after 1983, as well as investment for de- 
velopment of (be transmission system and distribution 
networks, ENEL investment for the period 1976-1980 
inclusive is estimated at more' than 11,000 billion lire. 

Presented by ENEL 

The Italian National Electricity Authority. For 
further information contact: ENEL, Ufficio Stampa 
e Relazioni Pubbliche, via G. B. Martini 3, Roma, 
Italy. 
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THE main uses of ihs monthly 
indices of wage rates and earn- 
ings as an economic indicator 
are first, to help establish the 
trend of industrial costs and 
second, to show how real 
personal income tthat is. 
income after allowing for price 
increases) is developing. For 
both these purposes, the index 
of earnings— though published 
a month in arrears— is much 
the more useful. The index of 
wages rates is so influenced by 
the precise date at which par- 
ticular settlements are reached 
that the figures are always sub- 
ject to fairly drastic revision, 
and comparison with the same 
month a year ago is dangerous. 
Moreover, when indust ry is just 
beginning to move up our of a 
recession, its normal first reac- 
tion (which seems to he more 
marked than usual on this 
occasion) is to cut short-time 
working and increase overtime 
rather than add at once to its 
labour force. 

It is primarily the earnings 
figures that one needs, there- 
fore, and the earnings figures 
are once again not available as 
a result of industrial action in 
the DoE. Nor can one work 
back to them from an examina- 
tion of the Iatesc statistics of 
retail sales. Although the 
volume of sales in November 
seems to have recovered quite 
sharply from the September/ 
October fall, this was probably 
due partly to ibe coming into 
force of tax reliefs, partly to 
anticipation of increases in 
indirect taxation. 

Input costs 

IF one is forced to move 
beyond the mere uncertainty of 
official statistics into the realm 
of conjecture, however, one is 
forced to conclude that real 
personal purchasing power after 
tax is likely to drop in the 
months ahead. Under the 
present stage of incomes policy 
—within the terms or which 
about a quarter of the workers 
covered by the wages index 
have now settled— the average 
rise in earning* over the year 
was to be restricted to 7-S per 
cent There may be some slip- 
page and there may (though 
this seem? less likely while un- 
employment is still high and 


rising) be some decline in the 
savings ratio. But the rise in 
the input costs of manufactur- 
ing industry which has already 
taken place, and which is largely 
due to the devaluation oE sterl 
ing against other currencies and 
its effect on our import costs 
means that the present infla 
lion rate of around 15 per cent, 
a year is unlikely to decline 
until around raid-1977. 

The Treasury, in fact, is even 
more pessimistic. Although 
believing that the rate of infla- 
tion will peak around mid-1977 
and fall thereafter, the fore- 
casts issued with the mini 
Eudset suggests that prices in 
the fourth quarter of 1977 will 
be 15 per cent, higher than in 
the fourth quarter of 1976, sug- 
gesting that the rate — and the 
squeeze on real incomes — will 
be greater in the meantime. It 
therefore forecasts that real 
consumer expenditure (which 
probably fell only slightly this 
year) will be 2 per cent lower 
in the second half of next year 
than in the second half of this 

Public relations . 

The squeeze on real incomes 
will put the present stage of 
incomes restraint under some 
pressure and affect negotiations 
with the TUC about the next 
stage, though the monetary 
targets agreed with the Inter- 
national Monetary Fund are 
tight enough to ensure that an 
excessive level of average wage 
claims will mean a still greater 
increase in unemployment than 
that already in prospect. But 
the Government may well have 
a political problem on its hands, 
and in this context the TUC 
seems to have prepared itself 
better to meet public opinion 
than the CBL While the latter 
showed some appspval of the 
mini-Budget, the former showed 
only grudging and conditional 
acceptance, demanded action by 
the Government on various 
fronts (apart from direct tax 
reliefs), and called on industry 
to match the contribution of 
the TUC by investing more. 
Since the official forecast for 
the growth of manufacturing 
investment next year is much 
higher than most outsiders 
think likely, the TUC is already 
one large, if unfair, jump 
ahead. 


The Caribbean and 
the ballot box 


L\ THE past few weeks the 
countries of the Commonwealth 
Caribbean have demonstrated 
that they can manage their 
political lives with a degree of 
political sophistication and 
humanity that i* rare amon* 
their Spanish and French speak- 
inc neiohhnurs. 

In Barbados the electorate 
decided it was time for the 
right of centre Mr. Tom Adams 
ft take over from the left of 
centre Mr. Errol Barrow, in 
Trinidad and Tnhaga the voters 
felt they were belter off with 
their incumbent Prime Minister, 
the long-lasting Dr. Eric 
Williams. The Grenadians fired 
a shot over the bows of their 
leader Mr. Eric Gairy by re- 
ducing bis parliamentary 
majority. Finally in Jamaica 
last week The noils showed that 
Mr. Michael Manley's brand of 
Democratic Socialism had an 
enthusiastic following. 

Strong-arm men 

The four elections were not 
carried out flawlessly. in 
Grenada under Mr. hairy's 
erratic rule there must always 
be doubts about how far the 
Government's strong-arm men 
interfere w ith the constitutional 
rights of the opposition. The 
Jamaican poll was marred by 
more than the usual amount of 
violence and the strong suspi- 
cion that outside forces financed 
and equipped gunmen. Never- 
theless. there can be no doubt 
that the results of the four 
elections represented that 
popular will more or less 
accurately. 

For the Caribbean countries 
themselves the results will 
serve as objects of legitimate 
pride and all four countries 
will feel that their experiences 
could well serve as models for 
their less politically sophisti- 
cated neighbours. 

For the governments of 
countries outside tbe Common- 
wealth Caribbean the results 
also have their lessons. The 
first must be that the’ four 
countries — and indeed their 
sister territories such as Belize 
— need lessons from nobody 
about how to operate a working 
parliamentary democracy. 


But most of the countries of 
the Commonwealth Caribbean 
need more than just an 
assurance that their political 
lives will be free of interference 
from outside. With the sole 
exception of Trinidad and 
Tobago whose reserves of oil 
aod gas assure it of a com- 
fortably prosperous future the 
territories of the region are 
going through severe economic 
crises which have made their 
chronic problems of unemploy- 
ment and poverty even more 
intractable. 

The majority of them rely 
heavily era sugar and tourism 
and they have been doubly hit 
by the deep slump in the inter- 
national sugar price and by the 
fact that the tourist trade is 
In the doldrums. 

The region will in future 
therefore need more economic 
assistance from the developed 
world, assistance which could 
take the form not only of more 
generous loans and grants but 
also better prices for Its export 
items such as sugar, citrus, 
bananas and bauxite from its 
principal customers. 

Control of industry 

At the same time, it is likely 
that the governments of the 
Commonwealth Caribbean will 
seek more control in future over 
the industries on which their 
export earnings depend. If this 
process is to be carried out 
fairly and with the min imum 
of disruption to buyers and 
sellers it will have to be well 
thought out and based on proper 
compensation for any losses in- 
curred. In this context the latest 
report of tbe House of Com- 
mons Select Committee on 
Overseas Aid, a document pub- 
lished this month whidi is dis- 
tinguished by a sensitive appre- 
ciation of the problems of the 
Caribbean and the future role 
of expatriate companies in the 
region, is particularly valuable. 
It provides an excellent blue- 
print for Britain's future poli- 
cies in the region, in particular 
on the sensitive question of dis- 
investment by British com- 
panies. 



U.S, SEEKS NOVEL ENERGY SOURCES 


Less 




J UST THREE years ago. in 
the wake of the big Opec 
oil price increase. President 
Nixon announced Project Inde- 
pendence. the plan that was to 
make the U.S. independent of 
energy imports by 1985. Next 
month when Mr. Jimmy .Carter 
enters the White House he will 
find that far from being less 
than two terms away, the goal of 
Project Independence has re- 
ceded into the distant future. 

The three years have been 
spent raising fresh problems, 
delaying decisions, deferring 
price increases, promoting hopes 
of panaceas and — above all — 
allowing energy consumption to 
go on growing. Plutonium and 
proliferation have displaced the 
many earlier nuclear worries. 
Delays in licensing nuclear 
reactors, enrichment facilities, 
coal winning and synthetic fuel 
processes have frustrated utili- 
ties and fuel suppliers. 

Refusal to allow higher energy 
prices has kept utilities short of 
spare cash for investment while 
providing their consumers with 
no incentive whatsoever for 
energy saving. Solar energy 
especially has been politically 
promoted and generously sup- 
ported as the “ benign and re- 
newable" resource which— like 
North Sea oil for Britain — would 
eventually be the energy saviour 
of the U.S. nation. 

Nuclear 

exports 

The optimists In the energy 
business in Washington to-day 
believe that when Mr. Carter 
finally gets to see the books he 
cannot fail to spot the flaws and 
the fallacies in tbe chaos that 
passes for U.S. energy policy at 
present. Britain and other indus- 
trial oationsr whatever their 
state of their own plans for 
energy independence, must pray 
that the optimists are right, 
and that Mr. Carter will provide 
the enthusiastic political leader- 
ship in energy so woefully lack- 
ing to-day. 

By optimists I don't mean 
simply the nuclear industry, 
where in fact many leaders 
are still profoundly gloomy 
about the immediate Outlook, 
especially for nuclear exports 
and more advanced systems such 
as the fast breeder reactor. 
V/estinghouse Electric, f/r ex- 
ample, although claiming to be 
still in tBe black this year on 
its nuclear operations — prob- 
ably the only major U.S. nuclear 
vendor which can make the 
claim — is harassed by lawsuits 
following its spectacularly un- 
successful gamble on uranium 
futures. It still has the biggest 
backlog of reactor orders. But 
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different. $7,000 per kW. “So without waste by 1985. Vet it still has with, society; For him. solar get things moving again. _ y- : j 


MEN AND MAHERS 


Chippindale 
back on 
his own 

Sam Chippindale, the man who 
developed the covered shopping 
centre idea in Britain, is going 
back to work on his own. 
Yesterday's announcement that 
he is leaving the Board of Town 
and City Properties at tbe year 
end, remaining as a part-time 
consultant, is not the normal 
phasing-out of a 67-year-old. 

rm going back to what I was 
at the beginning, an agent a 
consultant” — even the resilient 
Chippindale does not use the 
won! developer any more. 

But be sticks to his belief 
that covered city centre shop- 
ping schemes will go on being 
built, withstanding the chal- 
lenge of out-of-town super- 
stores. City centre schemes 
have, he argues, a monopoly 
position- You can only have 
one big scheme per city whereas 
outside there is no guarantee 
against a rival opening close by. 

Wait until the hypermarkets 
start competing with each other. 
It's happened in France. That 
will be when the fun starts." 
Chippindale has been develop- 


ing shops since 1945 when 
he set up with another York- 
shlreman. Arnold Hargenbach. 
They called the company 
Arndale, and though it 
redeveloped many city centres, 
mainly in the north, in the 
1950s and early 1960s, covered 
centres is what ArndaTe 
specialised in over the past 
decade, since the company was 
bought by Town and City Pro- 
perties. There had been two 
earlier and pretty unsuccessful 
attempts to introduce covered 
centres to Britain — the Bull 
Ring in Birmingham and the 
Elepbant and Castle scheme in 
London— before Chippindale 
brought home the ideas of 
American architects who had 
worked for him in Australia, 

The ultimate Arndale is in 
Manchester, eventually to pro- 
vide lim. square feet of shop- 
ping over 15 acres. But though 
tbe opening of the first phase 
this autumn has mollified Man- 
cunian criticism of its design 
looking like “ the longest 
lavatory wall in the world.” 
financially the scheme has been 
in trouble. 

Chippindale bought the first 
site there 25 years ago, but 
1978 is now the date given for 
finishin g the building contract 



Warm greetings 
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“ So far all we’ve found is a 
load, of ruddy poems! ” 

and the City Corporation, the 
Prudential Assurance, and 
Town and City Properties this 
3 ■ear had to renegotiate the 
financing, taking the total to 
£41m. Rents, they say, are 
more than beating building cost 
inflation, but it will be a 
struggle. • 

Chippindale will continue to 
work on Manchester and other 
Arn dales now in the pipeline. 
But having once been worth 
£5}m.-in Town and City shares, 
he is now a victim of his 
generosity in the good years to 
charities, family and the town 
of Otley (home of the Chippln- 
dales, including the famous 
furniture maker), and a victim 
of the fall in T and C's shares 
since 1973, when he was still 
buying. From a' “high” of 170p, 
they are currently 5p. ' Being 
independent will he says, give 
him a better chance of re-estab- 
lishing his financial position 


proposition that we have seen 
it all before. The editors of 
the Amex Bank Review sent in 
seasonal greetings yesterday, 
drawing attention to their 
Christmas card message, taken 
from John Stuart Mill in 1848: 

“There cannot be intrinsic- 
ally a more insignificant thing, 
in the economy of society, than 
money; except in tbe character 
of a contrivance for sparing 
time and labour. It is a machine 
for doing quickly and cora- 
madlously, what could be done, 
though less quickly and com- 
ma diously, without it: and like 
many. other kinds of machinery, 
it . only exerts a distinct and 
independent influence of its 
own when it gets out of order.” 

. . . some- 
other way? 

Christmas- cards are a matter -of 
taste, but there is something 
completely unappealing about 
one that has been passed to 
me. It is from a regional 
director of a national restaurant 
chain. The message an the 
front is: ** There was' no room 
ftr them at the inn,” the Biblical 
line going with a picture of 
pre-war motor-cars and people 
humping luggage outside a 
hoteL 

That’s one .way of using a 
seasonal message: and inside the 
card declares: “ A Merry Christ- 
mas and an Attacking New 
Yearr” No thank you. 


“ It is always good to know that someone, somewhere, likes 
you!” says John Goodwin, managing director of Highland 
Distilleries, who was understandably flattered to receive a 
letter from Italy addressed as shown above. Hate to tiling 
what the sender puts on letters containing final payment 
demands. 


Seasonal 
message ... 

This column's fondness for the 
historical is partly based on the 


Watch those 
flowery jokes 

Anotiier watch repairer’s notice: 
lt Consult us when you have the 
time.” And a florist's shop sign: 
“With, fronds like these, -who 
. needs anemones ? ” T 


Observer 
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Their pensioners ; 7 

■■ Theh^vichfts : -. 

' . " r 

, Theirduldrtrc : •. 

- %• 



In this Country of ours, there is rio-oue who. iijV' 
iiot connected vath these®- . -V^ 

, Half the food we eat comes from across the 
Many thousands of us, our relatives of fnends are^, -- 
past’ or present members of one of tiie sea-ianng , 


■ There are ‘many charities for seaf&rers snd fbeu-- 
• faniffies. One, bnfyone,however^ls the.coifrdf' raaotyg, s 5 
charged with collecting nnd providing funds ftrij 
otheriseafarers’ charities, and rwiih making sure fhal.^ , . 

the tn&ney is distributed whert'it.cSn be of most use. 

Tliat central 'charity is Krug George's Fundfol - 
Saffors-Xaunched ia JSttfctf His Majes^^fl personal h, •>, 
ixj&r KGFS afetribotes furids without distincaon. <»v- 

Si <& xatit&M . : - 

rifetributefhe incmey.tOtiie areas of greatest need. . . ^ ... 
: 1 ; 'When y<m o&onbtr. ode '■ 

are in need, mhemto <3eo?ge s 
Saflors. Well see to it that not one penny of.yout n r 

— m m bXaa ' : i'. r - <’ , . * ' ’ ' 

______ 
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RIGHT from the start it was 
dear that most of the attention 
in the Government's great. de- 
bate on devolution would centre 
° n Scotland. Mr. Edward 
Heath s crisis of conscience, Mrs. 
Margaret Thatcher’s front bench 
reshuffle and the attack on Mr. 
T^ddy T*Fl®r f her .new shadow 
Scottish Secretary, during the 
early days of the Commons de- 
bate all concerned" the, position 
north of the border. This has 
caused no tittle resentment in 
Cardiff, where it is felt that 

Scotland “ ■ and “ devolution. ” 
are almost- synonymous. 

The Welsh, however, though 
out of .the lim e l i g ht, are not 
just an appendage - to the Scot- 
land and Wales Bill The move- 
ment' towards devolution has 
been gathering pace for over a 
decade, and it was as a con- 
cession in this -direction that, 
first a nominated Welsh Coun- 
cil and, then, a Secretary of 
State for Wales, within the 
Cabinet were established. But 
the actual strength of the de- 
volution! sts has never been 
very dear. 

' Now that the principality is on 
the brink of something very 
much bigger, it suddenly finds 
itself deeply divided. A poll 
produced recently for the 
Western Mail, the Cardiff-based 
Thomson morning newspaper, 
and Harlech Television, showed 
that only 27 per cent of the 
sample was either quite strongly 
or very strongly in favour of an 
elected Assembly while 40 per 
cent was equally strongly 
opposed to It But since some of 
the opposition were among toe 
40 per cent because they 
thought the proposed Assembly 
would not be given enough 
power, it has been suggested 
that the vote in favour of an 
Assembly is around a third of 
the total. 


. A divided Wales is nothing 
new. The more tolerant 
approach to anglidation in toe 
south east has never been 
accepted in the west and north 
west of the country, where- the 
continued use of Welsh as the 
primary language, nurtured in 
toe bosom of non-conformity, 
has fed the new capitals of toe 
c&tabtishments within toe uni- 
versity and toe BBC. TtnJay, 
even a largely anglicised city 
like Cardiff has taken consider- 
able steps towards bilingualism. 

The bilingualism was f uell ed 
by . an articulate minority within 
the university and spread into 
poiftics via toe national party; 
Plaid Cymru, when toe young 
were alienated by toe lethargic 
and Tammauy Hail politics of a 
mon olithi c Labour Party, which 
then accounted for around 30 
of toe 36 parliamentary seats. 

But in spite of its success in 
making Wales aware of its own 
identity— for it is -a country 
where over a quarter of the" 
people still speak toe language— 
Plaid Cymru has not reaped the, 
rewards at the polling booths 
for its noisy agitation. Three 
parliamentary seats won and a 
couple of local authorities cap-, 
tured — with 11 per dent of the 
vote at -the last general election, 
—do not indicate sweeping suc- 
cess throughout toe country. 
Even the fading force of liber- 
alism gathered in 15.5 per cent 
of the vote in 1974. 

The real gainer has been the 
Conservative Party, which now 
has eight MPs and took 23.9 per 
cent, of toe vote at toe last 
general election. The days 
when the Tory finished behind 
the Communist have gone and 
the party, with some justifica- 
tion, has high hopes of capitalis- 
ing even further among toe 
suburban semis. 

■ With such a politically divi- 


ded Wales it is hardly surpris- 
ing, therefore, that toe opinion 
poll should have thrown up an 
almost equal toree-way split be- 
tween pro, con and. don’t know 
camps. In theory, the options be- 
ing propounded range from 
separatism (Plaid Cymru)* via 
Federalism (Liberals) and de- 
volution of power (Labour) to 
outright opposition to toe 
Assembly (Conservatives). Bot- 
tom is too simple, because with- 
in toe parties there are also 
wide differences of opinion. 

The Conservatives present the 
most unified front They argue, 
with no little sophistry, that 
while devolution may be a good 
thing in theory, toe proposed 
Assembly is complete anathema. 
In fact, they are largely against 
devolution, completely against a 
referendum and claim that toe 
people of Wales do' not want 
autonomy. The Welsh economy 
being completely integrated 
with toe English, they see only 
gloom and doom in devolution. 

Yet even the Conservatives do 
not present a solid front One 
of their MPs, Mr. Geraint 
Morgan, has been careful not 
to be seen to be waving the 
anti flag with any enthusiasm. 
Mr. Morgan is considered some- 
thing of a maverick — he not 
only wants a referendum, prob- 
ably because he thinks it will 
support devolution, but has also 
praised Mr. Heath for offering 
in 1971 ft free vote of Conserva- 
tive MPs On the issue of entry 
to the Common Market. 

Labour is badly divided. The 
party organisation, which 
approves a referendum, has 
supported devolution since 1963 
and it was the Wilson Govern- 
ment that gave Wales a Secre- 
tary of State in toe Cabinet the 
following year. But seven of its 
now depleted ranks of 23 MPs 



Sir Melvyn Rosser, chairman of the Wefeh Council and a- 
committed protagonist of devolution. 


are now openly urging a refer- 
endum — rin the hope that a 
popular vote would throw out 
the whole idea — and it is 
thought that they are backed by 
one or two of the 11 Ministers 
who represent Welsh seats. 

Although in theory the most 
committed to devolution, Plaid 
Cymru, is also racked by dissen- 
sion. In its case, the argument 
revolves not so much around 
the principle as on the extent 
of the devolved powers. Every- 
one in toe party accepts the 
need for a Welsh parliament; 
many, however, do not think the* 
proposed Assembly goes nearly 
far enough towards that goal 
and urge that in any referen- 
dum — which the party wants — 
they should vote against 


Assembly. Snrh ftm<<anw»nfa 1 ig tg 
may not be in si majority, but 
there axe enough of them to 
make Lite uncomfortable at a- 
policy-making . conference in 
Knighton on January 1 and 2. 

Outside Plaid Cymru there is 
little concern about toe dif- 
ferent range of powers accorded 
to Wales compared with Scot- 
land. It is conceded that Scot- 
land has always had different 
legal and educational 'systems; 
that the discovery of oil in the 
North Sea gives a. different 
dimension to its economic prob- 
lems. ‘'What Scotland gets Is 
irrelevant to ; what we need In 
Wales.” says Mr. George Weight, 
secretary of the Welsh TUC-. 
“The problems of each country 
should be looked at separately. 


Solutions should reflect . toe comes as&opjTfc would leave 
needs of each country, not those Wales- with s&feyers of govern- 
of someone else.” meat: conttniflsty councils, dis- 

The economic prohlems of the toict couudlit^county eotihe^s, 
two countries are ntft so very Assembly, -^stininster. An*L 
dissimilar. High unemployment, to. ptete§*. Brussels, 
poor infrastructure, . declining generator agreed that .tf “theta 
basic indastri^tow level of ^ fo Assea&y there matt -be 
fob formation and an over-»« rt ® er reorganisation of cam- 
reliance on service industries on ft-iBSwy basa. ' It is 
exist in ^ Some, like toe ftffdally .-ftgtf&d that ft 'Second 
.Confederation of Indus- years “would 

think that .devolution: will create chadiv.- -■ -I; 

not core these problems. ' If cost legate maypole /around. 

Among GBI members there is which, the', antagonists, dance, 
widespread -condemnation • of the protagonists of devolution 
-devolution, which is considered concentrate . their case on toe 
* “ thundering irrelevance." need to Increase the democratic 
According to Mr. ten Kelsjtll, stxnctare or. government, Sir 
secretary of CBI Wales, “we Melvyn Rosser, chai rman ; <rf toe 
are seriously concerned at. the Welsh Comma and a partner 
cost of the whole project. If inDelortte, is a- committed pro- 
the Government has £ 10 m. to tagtmtati “Devolution /ffdtdd 
spare, then we should much be merely a development of 
prefer to see it spent on improv- what has. been' happenings for 
tog. tire roods, building more .some years now,” .- he states, 
bouses factories. At a. time “ When. the_ Welsh Officer -urns, 
when the Government is cutting created in- 1964,. it had- limited 
aH other forms of spending, it flowers but it has grown to the 
is crazy to spend money this Point where ft has considerable, 
way, creating another layer of powers ovqr ^ facets of Welsh 
bureaucracy.” life. . , 

Industry is also very co* « of 9* 

cerned that another layer of 
administration win inevitably 

lead to higher taxation. “ A democratic politiral motiratnm 

and power then the rnsues must 


block grant would not be very 


be openly discussed. 


satisfactory to .toe. politicians 
for long. A local- income-tax As government grows, you 
would come -and, gives toe ®"®®d to look for a countervail; 
nature of politicians, they would in S politi cal; p ower .if yon are 
load this on to industry 'father not to -destroy democracy^ And 
than on to personal incomes. £_<> ne « to play a full part to 
Any further taxation,, could ^pe, toen ^ yon n^. more, 
seriously pot back the" incen- not less * regionalism. If yna do 
tiv^to tere." not people on. toe 

t” . _ „ . Spot more, you will have a 

The CBI and the TUC meet bureaucratic machine -that will 
cm cominon ground over toe subject toe individual to dls- 
need to reorganise local govern- tart powers. ' 
meat The reorganisation intro- “it is ea& " to relate this -to 
due ed by Mr. Peter Walker in Europe. But it also applies to 
1973 .is considered little short large corporations. The nature 
of disastrous. If an Assembly of a large corporation tends to 


con trol. A consdtett* 
effort has-" to be made: to ri oeftt- 
'.tPBjteeif the periphery is nor 
tofed helpless." . 

* Given the. divisions within. 
Wales, it is clear that only * 
referendum can settle the issue: 
far .Wales to be given something 
it did, not want would be Itidl- 
(Anns: A referendum .would 
overcome this possibility, since 
toe Government has conceded 
that it would hot force toft mea- 
sure* down Welsh throats if the 
proposals were rejected. 

if a referendum were held to- 
morrow,., the chanees are that. 
there would be insufficient votes 
in favour of an Assembly to 
carry the day. But it will not be 
held, to-morrow. Mr. John Stratii, 
the .junior Minister -who will 
tear much of toe brunt of pilot- 
iag'.-the Bill through the Com- 
mons, "said in Scotland last 
Friday that toe referendum will 
not come until the Bill is on the 
Statute Book.- And that is un- 
likely before toe middle of next 
year. 

' -Given a referendum in the kite 
sdinm&r.or, more likely; autumn, 
a different script will be written. 
By' then, toe Labour party 
organisation will have thrown its 
foil weight behihd the poll. - 
Since Labour 'still polled 49.5 
per cent of toe electorate in 
October, 1974, there are plenty 
of voters who can be herded into 
toe protagonists' camp. What is 
probable is a narrow, but 
definite, vote in favour of an 
Assembly. . 

“Everything would then de- 
pend on the strength of toe anti 
vote. Could yon introduce a 
fundamental change in the con- 
stitution in Wales If. say, 40 
percent of those voting did not 
want it? Britain went into the 
Common Market with a third 
voting against That is the only 
analogy that can be drawn. 


Letters to the Editor 


Homes easily 


provided 

From Mr. D. Lisa. 

Sir, — The homeless wnose 
.cause Shelter has espoused 
; >licly for so long, and with 
h poor results, will gain little 
. nothing from a discussion of 
* merits or demerits of the 
4 Act. 

*et Shelter now use its not 
jnsiderabJe lobbying powers 
promote a one-clause Private 
^nancies Bill. Only owner- 
spiers could become lessors. 

would be subject to the 
Itoary law Of contract. 

If the owner-occupiers of only 
1.000 houses where accom- 
modation is now under-utilised 
sre to convert them into two 
br three flats, say, 150,000 new 
Iat$ would be created at a cost 
rhich on any reckoning would 
Ibe enormously .lower than that 
[which is now likely for new local 
'authority building. 

The cost could be funded with- 
out much difficulty' by tbe addi- 
tion to existing or the creation 
of new mortgages; building 
societies would enjoy security 
which would differ only in degree 
from that they have now as the 
UCw tenancies created would 
have specified terms. 

For this reason, owner- 
occupiers would not be afraid 
of malting parts of their houses 
available. They would also 
benefit from lower rateable 
values on that part of their 
bouses they continued to occupy, 
while local authorities would 
benefit from higber aggregate 
rateable values created. 

As the Bill would specifically 
exclude professional landlords 
(other than those few who might 
happen to be owner-occupiers in 
bouses they want tD divide) from 
its provisions it ought to be 
enthusiastically -received in a 
very wide spectrum of political 
opinion. 

David Liss. 

49. Dale Street, 

Qiisuricfe, W.4. 


Apart from the immediate Infla- 
tionary effect, this is liable to 
attract expensive comparisons 
under schedule 11 of toe Employ- 
ment Protection Act On the 
other hand, failure to compensate 
for increased travel costs will 
further depress living standards. 

I hope this helps to put the 
record straight although it may 
drive more people “North of 
Watford,” from where the under- 
signed operates and walks to 
work. 

R. F. Couldrey. 

Reward Regional Surveys. 

2. Mill Street, 

Stone, Staffs. 


Travelling 


costs 

From Mr. R. Couldrey. 

Sir,— In evidence given to a 
Select Committee on British Rail 
about commuting costs In the 
south east Mr. A H. Lovell, a 
Treasury Under Secretary, is 
reported (December 15) as say- 
ing that employers and employees 
must .bear the extra costs of 
running the .conynuter services. 
The argument is partially based 
on an assumption that employees 
in the south east are better off. 

We monitor costs and required 
incomes for several life styles 
throughout the country every 
four months. Our studies 
demonstrate that London com- 
muters already pay a much 
higher percentage of income on 

travel. Examples are: 

Salary Travel % 

. U.K. London 

££4.000 14.0 17.6 

c£7,600 11:6 13.6 

These calculated figures in- 
corporate a higher salary for 
London people 1 of about £779, 
which is necessary to maintain 
the same life style but does not 
make them “better- off." If 
London incomes are not up to 
about this amount (and more for 
higher tax payers), the percent- 
age spent on travel increases and 
standards of living drop (that is 
they become worse off). Further- 
more. the situation is steadily 
deteriorating, as oar reports show 
that London Transport costs have 
risen about sis percentage points 
more th an elsewhere over toe 
list-year. . • 

To increase allowances -or 
salaries, as. Mr. Lovell suggests, 
would, require, very significant 
Salary increases to cover not only 
extra travel costs but also in- 
creased' Income tax demands. 


Finding 

reality 

From Mr. D. Essex. 

Sir.— Mr. Gonrdie (December 
17) is wrong. He asks “If a 
company has increased Its profit 
under historical cost accounting 
by 25 per cent, and toe rate of 
inflation over the 12 months has 
been 15 per cent., is its real 
growth not 10 per cent, by and 
large? " 

While this is a rhetorical ques- 
tion it needs an answer, because 
the' Implication is incorrect. It 
implies that inflation has a 
uniform effect on all of a com- 
pany’s cdsts and revenues, and 
that this. effect is more or less 
the same as the retail' price 
Index. This, is not so. The 
impact of inflation is different for 
different companies and can also 
differ for the same company year 
by year. There are only two 
major areas where distortions 
arise in the HC accounts. These 
are depreciation and stocks. (It 
is not appropriate here to go 
into tbe monetary issue ) 

The impact of inflation is 
different because some com- 
panies are labour intensive and 
some companies are capital 
intensive Some companies have 
large stocks and some companies 
have little stocks. Some com- 
panies which previously had 
large stocks subsequently have 
little stocks, and rice versa. Some 
companies' stocks go up in price 
quicker than other companies* 
stocks. This can also apply to 
plant and machinery. Not only 
that but the rate of price change 
for these assets for the, same 
company can vary year by year, 
not necessarily at toe same rate 
as the retail price index. The 
answer is to first translate his- 
torical cost profits Into real 
terms, and men. if you wish, 
apply the retail price index to 
get a real growth rate. 

By way of example we cad 
look at tbe results of GEC and 
Pilklngton. both- of which carry 
current cost statements and 
which I have handy, and apply 
Mr. Gourdie’s logic. GECTs 1976 
profit in HC terms shows an 
Increase of 26 per cent, over 
1975. Filkington’s shows an in- 
crease of .4S per cent, over 1975. 
During -the period the retail 
price index went up by approxi- 
mately 15 per cent. Mr. Gourdie 
would, presumably, therefore 
expect the real growth rates of 
GEC and Pllkingtons to be II 
per cent and 83 per cent 
respectively. The current cost 
accounts, however show in- 
creases of 45 per cent and 129 
per cent respectively, which 
would give real growth rates of 
30 per cent and 114 per Cent 
respectively. Vastly different 
from Mr. Gourdle’s calculations. 
David Essex. 

II. Cambridge Road, 

Wvhbledon, S.titSO. 

Several sets 
of books 

From the Managing Director, 
Frederick AUen and Sons 
(Chemicals). 

Sir. — Having noticed refer- 
ences being made with Increas- 
ing frequency, paitioffafly by 


politicians and economists, to 
the introduction of current cost 
accounting methods, may one 
who suspects that thousands of 
people will otherwise be - in 
difficulties plead for some over- 
lap in method of presentation of 
accounts to/by organisations to 
shareholders and others — in- 
cluding toe Inland Revenue — so 
that, rather than throw out the 
baby with toe bath water, an 
interim system of duplicate pre- 
sentation, that is, accounts in 
both- new end old styfe, be re- 
quired for, say, five years? 
Thereafter It is to be assumed 
that those concerned will have 
either educated themselves to 
fall in line with new practices 
or retired-due either to age or 
inefficiency? 

B. J. Mahoney, 

Rather ley Wharf. . . 

Bow Common Lane, E-3. 


Expensive 

dividends 


From Mr. R. histone 

Sir,— Why do companies which 
have incurred losses persist In 
following the ludicrous practice 
(a recent exponent being 
ME PC) of declaring trivial 
dividends for no other reason 
than “ to maintain trustee 
status”? ' 

It was. of course,- a blunder 
in the Trustee Investments Act 
1981 to allow toe retention of 
trustee states to depend on the 
maintenance of equity dividends 
instead of equity .profits. But 
surely directors or their advisers 
are, or should be, aware: .(a) 
that only an insignificant propor- 
tion of trustees are still bound 
by the statutory restrictions on 
investment; (b) that all trustees 
who are so bound nevertheless 
have a statutory power to retain 
a holding which has. lost its 
trustee status, and to subscribe 
for new shares If it makes a 
rights issue; and (c) that no 
trustee or investment adviser 
who knows his job will be, influ- 
enced In favour of making a new 
investment in a company which 
has made losses by the circum- 
stances that it paid an unearned 
dividend of negligible amount. 

Directors who " declare such 
dividends ' (which are dispropor- 
tionately expensive in terms of 
administrative costs), far from 
enhancing toe - investment 
attractions .of their companies, 
merely demonstrate their own 
capacity for muddled thinking. 
Ralph Instone. 

13, Old Square, 

Lincoln’s Inn, W.CJ2. 


With inflation at 14 per cent, 
he will need more than £37 in 
1977. Both expenditure and 
savings have to give. It is 
hardly surprising that people 
are not flocking to the doors of 
tbe societies. 

It is. however, suggested that 
the argument that people are 
taking their savings elsewhere 
may not be tenable. They may 
not be able to save. A further 
complication is that over the 
past two months there has been 
a pre-Budget buying spree which 
may be repeated in April if the 
first dose of medicine from toe 
Chancellor is not effective. 

It is suggested that the best 
thing for everyone would be for 
the societies not to increase the 
rates until it can be established 
if the competitive interest rale 
argument is correct If it is. 
thqy should then consider 
whether it is ethical to accumu- 
late funds at the expense of toe 
existing borrower. This accumu- 
lation will arise because there 
will remain the high probability 
that no new borrowers will come 
along anyway at the high rates. 

When the economic situation 
eases and disposable Incomes 
rise, new borrowers will come 
along and have access to the 
funds grown at toe expense of 
the present' borrowers. I don’t 
feel philanthropic and doubt 
whether many others do. 

J. E. Kaufmann. 

63, Kensington Gardens Square, 
W.2. . 


GENERAL 

- House . of Commons debates 
economic situation. 

Provisional unemployment 
figures for December Issued by 
Department of Employment 
EEC Energy Ministers meet, 
Brussels. 

EEC Agriculture Ministers end 
two-day meeting. Brussels. . . 

NationalyDnion of Mineworkers’ 
executive considers result of mem- 
bers' ballot on early retirement 
National . Graphical Association 
Council decides whether to with- 
draw from ballot of national news- 
paper employees on introduction 
of new technology. 

EEC delegation ends two-day 
talks -ta 'Tbkyo on Community’s 
plan to equalise world shipbuild- 
ing orders. 


To-day’s Events 


Parliamentary examiners con- 
tinue inquiry into hybridhy of 
Aircraft and Shipbuilding Indus- 
tries BflL 

Sir Robin Gtllett Lord Mayor 
of London, attends Christinas ser- 
vice at St. Lawrence Jewry next 
GuildhaB. E.GS, nSO pjn. 
PARLIAMEOTARY BUSINESS . 

House of Commons: Debate on 
economic situation, ihc lading 
Tobacco Products’ Duty (Increase) 
Order and Surcharge on Revenue 
Duties Order. 

House of Lords: National In- 
surance Surcharge . Bilk 
reading. _ 

Select Committee: Nationalised 


Industries. (Sub-Committee ^ --A) on 
British Raff, 4 p.m. Witnesses: 
Central London Consultation 
Committee and London Transport 
Psssengers* Commmee. Committee 
on. Violence . in the Family, 10.15 
am. Subject: Violence to Child* 
rea,\ . 

COMPANY RESULT 
Granada Group (full year). ■ ' 
COMPANY MEETINGS 
' Border and ■ Southern -Stock- 
holders. Winchester House, E.CL, 
11.30. Lister, Bradford, EL30. 
Malayan ,.TUL. Dredging. . 55-61, 
Moorgate, E.C.; 12. Morland; Abing- 
don. 12 .SO. Southern “Malayan 


Tin Dredging, 55-61. MoOrgfttfe, 
E.C.. 12.15. 

OPERA 

English National Opera pro- 
duction of La Belle Helene, 
Coliseum Theatre, TV.C.2, 7JO 
pm. 

MUSIC 

. Orchestra of St. John’s. Snuth 
Square. S.W.1. conductor John 
Lubbock, soloists Norberi Brainin 
and « Peter. Schrdlof, perform 
Mozart’s Divertimento for Strings 
K1S6; Slnfonia Concert ante K364: 
and Symphony No. 40 (K550), 
<L30 T».m. 

“ “Start Christmas with Richard 
Baker." Orchestra of Royal 
Marines, with John Lawrenson; 
Goldsmiths' Choral Union, and 
Sound in Brass Handbells, Royal 
Albert Hall, S.W.7. 7JO pm. . 


Mortgage 

rates 


From Mr. J. Kaufmann. 

Sir, — Having recently acquired 
a sizeable mortgage add seed a 
minor reduction in interest rate 
followed by a swingeing increase 
within six months, I now face a 
further rise. So I consider 
whether or not to Sell the house. 
But who will boy it if he cannot 
afford the interest? If I and 
many others decided not to pay 
the increase what will the 
societies do They cannot sell 
their properties just as I cannot. 

One wonders If toe building 
societies have assessed the posi- 
tion cofrectly. They argue that 
if people can get tetter rates 
elsewhere their flow of funds 
dry up. They say that toe only 
way to improve toe inflow Is to 
offer interest rates comparable 
with the types of investment 
open to toe private citizen. This 
in .turn means that existing or 
new. borrowers will have to pay 
more. ' 

The average mortgage in the 
third quarter of 1976 was £7,532. 
Two per cent, increase in 
interest leaves toe borrower with 
£37 from his annual salary in- 
crease of- £208 -allowing for tax 
at standard rate on both. 


Major project 
management 

From Mr. J. Strafford 

Sir,— The NEDO report on*J 
toe construction industry has 
convincingly demonstrated some 
of the major weaknesses in U.K. 
construction. There are, how 
ever, two points which do not 
appear to have been covered. 
The first point is an historical 
one. 

During toe “ property boom ” 
rents increased at a faster rate 
than costs. Tbe ' developer 
ignored cost controL A delay 
on a project often meant that 
the developer obtained a higher 
rent and a higher profit at toe 
end of it. For two years or 
more the normal pressures on 
the industry for improving 
efficiency, keeping costs under 
control, and good programming 
were non-existent. Malpractices 
were allowed to mushroom. 
When manpower moved from 
these speculative projects to the 
more complex project such as a 
power station there was resent- 
ment hy the work force to ^ 
more disciplined environment. 
The end of the “ boom ” will 
help to cure this problem, but 
the after effects may be with 
us some time. 

The second point is concerned 
with the management, of con- 
struction projects- Generally • in 
the UJC project management is 
done by either the contractor 
or the architect. When the pro- 
ject is. going well this system 
is fine, but when things 'start 
to go wrong the flint priority 
of either the architect or the 
contractor is to protect them- 
selves against possible -claims. 
Often the argument Is between 
the architect and toe contractor. 
It is at this point when impartial 
project .management is most 
required in order for the work 
to proceed smoothly, but hi the 
UX it is at this point where 
Impartiality is impossible be- 
cause one of toe protagonists is 
also the project manager. 

The solution to this is that 
the U.K should adopt the system 
increasingly adopted abroad of 
appointing independent project 
managers, leaving architects to 
design and contractors to build, 
which after all are their main 
functions. - 

John E. Strafford. '. .. , 

*Perama," Fulmer RoadL •• 
Germrds Cross, Bucks.' ' 




•Youwillfind 

— — * — •J-’-.JC-— ■ ———?■* •"*' J *»**»-w^ T V LU1U U.U1 LVIU ishardtobeat. 

We willgive you a prompt yes or no oh whatever 1 you require. Cut 
red tape to a minimum. And make suredocumentatidn isn’t a'waste 
ofyourtime. ' * •- 

TEST US: Contact George Barrett, our senior executive in 
charge of Eurocurrency finance. Tel. London 606 : 9944, ext. 4210, 
. telex 888401 or write. Midland BankLimited, International Division, 
6QGracechurch Street, London EC3P3BN. 









German loss depresses Giltspur midway 


-;.r 


THOUGH SALES wore higher al 
£31 i.im. asain-si £23.4 iro. 'or in? 
first hair at Giltspur. opera t me 
profit was down TO per cent, and 
pre-tax profit was adverse j 
affected by looses at its German 
Expo subsidiary. 

For the sis months rr> 
September "0. 1976. operating 
profit was f LS.wi.OOn 



a?ain«t 


AFU'f ** x ntonths Keyser Ullman has made further pro- 
vi.notit a^ain^l property loans dragging the group into losses 
but there are reasonable prospects of a trading profit over the 
next year. ' Illingworth Morris has doubled first-half profits 
and a his recovery is expected for the rest of the year. 


ties are fully let. The Chatham 
centre continues to enjoy a level 
of success. The. disposal of cer- 
tain investment properties is 
under active consideration, they 
add. 


Lex 


£j ." 07.000 and taxable profit lower al<;n Ul ^ a look at the scheme of arrangement document 
at LiTO.OOO against iS’O.nno. involving ihe acquisition of Uraff Diamonds by Sandstar and 


The effects of roccssiiin boln m 
the U.K. and overseas have con- 
tinued to he fell dur.nx K 
current year in MO** £f the 
company’s trading com fumes. 1 t 
a gradual ini prove men i in cnnji^ 

Tions has been seen m reeen L 
months says Sir \iaxwell Joseph, 
the chairman. 

The interim dividend IS main- 
rained at «.flp nci per ion riwre 

Last year's total wa« 2.4» en ,hr prcuous six months, 

profit of £l-20m. The Board but an | v The motor side, which 


tltc anmiai report of Hanwri, which slates that prospects for 
jji 7 7 3ri? excellent. Elsewhere. British Steam has turned in a 
mid-term san of 36 per cent, and the company looks well 
placed to "make up the .shortfall of the previous year. At 
Giltspur there is a setback in interim profits due tn a big loss 
in th>- German subsidiary while the second half should sec a 
slightly higher figure than tn rhe first. 


Advance 
for Vectis 
Stone 


intends to P av ot len*r the same 
final dividend of 1->P f , ' ,r t ' 1c ' 
current year. 

Despite the agaressi-e aruan 
ta^en to restructure 


eonveriratv* - ^tt commercial 
vehicles, ha- managed to produce 
record interim profits. However, 
a further ln-< from the German 
* Uu f-vhibilion hire business has hit 

ssHS"i n, 3L.?Tn.ssr.BrES; r r - iS |2ici ;i i|S‘S 

?„7'ihe “r^l e ,h jfr iS?" P fin7n;ial £”“r h hn %J h f 0 have sortetl 

^^iTrEET' p - " 


Gordon 

Johnson 


AFTER being up from £7S. 000 to 
£125.000 at halfway; pre-tax profit 
of Vectis Stone advanced from 
£248.496 to £344.780 for the year 
to September 30, 1976.' 

Earnings per lOp share are 
ahead from 2.06p to 3.04 p and 
the dividend total is the maximum 
permitted 1.32Bp ' net. compared 
with 1209p. with a final, of rt.S2Sp. 

Sales, including inter-company 
transactions up from. £398,492 to 
£473.716, advanced from £5.989,831 
to £7,411*719. The tax charge was 
up from £142,000 to £187,02$ and 
extraordinary debits amounted to 
£16.819 (nil) comprising terminal 


progress 

ss. ^sss&s *,r rtfs- MWaS ; s 

..ear-end the com- of new ^ suOMOiaries in ine u . . haulaEe a nd warehouses 


profit before tax of engineers 


remain*? much as it was *t "if — jy should climb over £lm. this 
last annual review In the ‘ h- f 1 (i , ta |.- c# only £000.000 to 

the *»?“"'? ?a rceli Tinnn wver the dindeadl so the yield 

mm panics depend larc ^ ? n flf 1P ner r „ nl . looks safe enough, 
the level of nverad 
activirv and the 


road haulage and ware ho us in 
Job nson-St cpbe ns Hold- business of E. H. Crinase and 
ings improved from £207.972 to ■ on * 


£284.056 for the sLv months to 
August 31. 1976. 

The overall order book is cur- 
rently at a high level and tbe 


Retained profit for the period 
was £72,190 (£43,960).- 



the Iteancial Times Tuesday December ; _ j < t 
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POR thb half year ended Sap- Tlie half yearns, 
teinber 30. 1976. turaover of the March 31, -1877; * 
Bri iM i Steam Specialties - Group separate warrant: 
cose-from to £1256®. and 

■ pretax profits were higher at 
£887 000- compered with SOS, 006 
-fat the same period last year. 

" The -net Interim -dividend is 

. maintained at l. 5 p per 20? share.-. 

■ The: previous total "was. 4.8p from 
. pre-tax profits of £1 J6m.. 

. "Tax charge in the half year is 
357000 (£263,000). . An amount 

■ of £202.000 (£U5,000) is retained: 

The group .trades ^specialist the swindbn-bas. 

“ suppliers o£ pipeline equipment. . and transportation 

, Teneus IS expand 

^•comment . .. . ... .SutBpe.. . 




- A 36 per cent rise, in first-half 

to have put British SSL&LfWlj 


Profits deems w KW w*UM warphniiw "in s" J 

- steam sa/Hy on course for a full J5S5S 

- "Npyetj- from rte^remu year's f or , ftfiLSyS 


•Se?"? 1 ‘JXJE&jSEB'*** aT investm 


for- a" second ..unit 

appeared to misjudge its' demand ?mn%in n 
- prospects- and embarked oh .. an ' . . 

expansion programme, including -The new ware bo; 
a new central warehouse for -its represents- the firs 
pipe fitting products, shortly be-, merit by the.Belgiar ' 
fore a sales slump which gamed Howard Tenens to 
pace in the second half. The group tes In 1973. •: 
has since carried out an extensiw . Ero ■ ., 

cost-cuttiDg exercise — tramming to ^ the hufk^ 

Mail by 10 per cenL-and ordeS Se^f e b b n 7 . --v 
rife now starting to pick up. .par- just^L” rak Sfr f 

tixnlarltf on rh*» mumrsMnniKT juauAi.il, 53JS W. 


^ ticnlarJy .on the ma nufo cttcing chafi-mai . “Over U. 


natinnpl cconomv 
in t erects in transport 
hou*ine. truck sales and 
pn'-ineerine design have all h 9 <! 
rfiffirultv in -prortucinc accent able 
levels of profitability. hr> savs.- 
Rv cnntrnit. Gil !, ?nur Frericinn 
Industries has achiever! reenrd 
Welc of nroduclion for expnrT. 
Fvnocvcfems enmnanv h f| s 
incroacpif He ppnptntion or the 
Fronrh and Vorth Ameriron 
7naT-lrp>c. and ’bp evh’bit com- 
ni*"'« 1 ; .S. have also made 



Marginal 


nse 


record £474.606. 

Earnings are down from 2.23p 
to l.S$p per 25p share at halfway: 
the net interim dividend Is held 
at 0.5p — last year's total was 1 jp. 

It is intended tn change the 
year-end from February 28 to 
March 31— the next accounting 


Advance 
at North 
Brit. Steel 


Mr. Derek Wilde,' chairman, of Keyser Ullmann, which 
yesterday announced a pre-tax loss of £6. 13m. for the 
half-year to September 30. 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Carre- Total 
sponding' for 


British Steel 
£572.662 to £ 


Group ..rose from 


to March 31, 1977. 


oond prncress. 
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Turnover 
fn Imeresi 


AFTER RISING from £121^27 
£13(1^245 111 the first half, pre-tax Pre-tax prefit 
profits of cycle and motor Ja\ 


ing the rise to £412,000 from 
rtajjyear_ £312251 in the first six months. 
i»,fi vnr year's profit includes 

5.1-3.IS7 -J. 3 n 2 .oon £3.025 (£15.725) arising from the 
111 .73 J -19..W sale of houses. Group turnover 

284A5& 237,172 amounted to £7.73m. against 
1,i, es » ^ £5.S5m. 

Hl.lW • 


:.3S7 


Bros, finished the 53 weeks to 



payment 

payment 

div. 

year 

Allied Inv 

int. 

0.22 

Feb. 25 

0.2 



British Steam ... 

int. 

L5 

Jan. 19 

1.5 


Chesterfield 

JnL 

0.7 

Jan. 29 

0.8 


Delson ^ 


1.51 

Feb. 19- 

1.31 

1.51 

Giltspur 

inL 

0.9“ . 

.Feb. 18 

0.9 


Gordon Johnson 

int 

0.5 

Jan: 28 

0^ 


Nth. British Steel 

1.13 

Feb. 21 

0^8 

1.63 

Norton & Wright 

int. 

1.17 

Feb. 2 

1.07 


Sogomana Group 

int. 

1 

Jan; 25 ' 

0.49 



R. W. Toothlll ... 

int 

Nil . 

— 

1J25 

_ 

Vectis Stone .... 


0.83 

Feb. 24 

0.75 

1.33 

Bluemel Bros. 


2.11 

Apr. 2 

1.81. 

3.34 

Boustead 

2nd int. 

0.3 

Feb. 16 . 


0.7 


Total 
last,'. 
yeaci 
0.08 
4.6 : 
34)5 
L5I 

2.4. 

1.5, " 
138'. 
S:6o- 
2.75 


^de where the order book 44. »p tSKTWK 
on the corresponding -period, furthe^ 

Against this, though, the distrfba- "F aa : m Eur °P e - 
-Tfbh side, whicb is largely a day- • . 

..':tb4Say business, must stiH be ^ y : 

.'-herable to any sudden switches, in iYIilll22Iif 
• -demand. In -view of the curren t .. .” 

v.imcerta inties regarding industrial BrnnVn'- - 
--investment, that must restrict th& OI UfJUbC 
•'upward potential of the shares; .' 
f.Artiich at 59? are yielding 12.3 -per ^iviifanJ - 
■ cent,, covered twice on’ a. p/e of All T lUCUU K 

- . **■ J "''V : ’1fahgBBeiie Bronzi 

. . been advised:that tl 

•.■■*■■ j • . .' .trustee status of' 

LaDOlte ■■■ ^ares-isindonhr 

^ ^ • • , dirideni-cr 025? m 

T sidened .-not £o have 

Industries > 

■ v Payment was. -apyc 

. The directors of Laporte Indus- ' ^5 

-tries (Holdings) state that since. taTcmrtance 
.the number of holders of ■The..' practice, the wRr r.m 
company’s 5| per cent. Debenture 0n the day on whi 


- ^ 


a it ■ 1971-78, as at Aj^Il £; holders were deem* 

4.« was not more, than- 100;- the. sink- jham namely Jariu. 
1-21 . ing fund instalment of. S0.000 xj, e - directors- wii 


04 - March 31. 1976 will be applied on 


Full year earnings are shown 
i be up from 5.68p to 624p per 
in share and the dividend is 


County and 
District 


7.0n i5.3n> and the final dividend Dividends shown pence per share net except where otherwise stated: March 31, 1977: ‘.Tbi? redemption 
is 1.125? net making a total of *Equivalent after allowing for scrip issue, f. On capital' -of stock at par i 


1.625n compared 
previously 

Tav takes £449^56. (I2S7.428) 
leavin'? net profit ’ at 
against £2S->J34. 


with t.SSlp increased by rights and/or acquisition issues. 


in ; such "maimer I PY CFSVTI 
.-- that 3 proportioriate pact <fo the. ^ 

Smtmi nearest £1 of redeemable 5 -stocky - Lex T Sertiee-'Gro 
of each holder's holding^wifi be chased £50 000 ncm. 


with a final of 2.ll35p. 


A3 « wks Year 
l?7n-Vfi 1P74-75 

r £ 

3.-»Srt.-2j2 3.353.7 

278 sn 




© comment 


\-i proKi 
Dmiciids 

. . . . Pm*, for lo?« m mb. 

Interim figures from Giltspur p ro v uni irquir i 
underline the fact tliai recovery Uowbuii v o . 
in (he U.K. is geiiina under way. L ’ :aiinii 


136 H72 
14! .47-1 
7.» PJi 


15 730 


revenue up 

Rental income of County and 
District Properties expanded from 
I24S.466 to £705,925 in the six . . 

months to September 30. 1976, and f 3 K OVPF 
zsfi .682 pre-tax profit rose from £65.031 w v 

™ to £111.868. 

ranit After tax of £58.171, compared 
with £33,816. earnings are shown 


£-t0.i,i)S8 tlon stooirs 0 f Scottish Canadian announced that its accounts ^Jjad rede€me f^* Ibis wfll involve the; per ■ cent, urisecurer 
in consideration of the issue to been delayed following Jiie sale redemption of ..approximately; 1992-97 ; for" .cancel 


holders thereof of equivalent of its marine and land.based- -46.53 out of every £1,000 of etock' "amount now eut 
^-t — ~ -r — • • — ---• - held. • • v-' '7 - £5>6,7M hdmhuU. 


nominal amounts of Loan slock gravel and ready-mixed concrete 
and oil production stocks, of interests to Amey Roadstone in a 
LSMO. deal worth £2{m. 


. 1—9 


umair 

The back-dating of an 


ri jnp 


Standard 
Fireworks 
outlook 


Midland 

Yorkshire 


Sales of Mfdland-Yorkshire HoM- 


to be up from 0.3lp to 0.54p per prea^eri "* coins-out ** orice for 

SS !&^S in IlXT-y°.SSi 235ta Unsecured Jan Stock 

I9i6. earnings were 0.*Sp and the 

Trading profit-: arc 46 per cent. Mr. B. .J. Dilcham. lhc chairman dividend was O.lp net. S3 p e . . ? Lad broke Croup an 

up on the previnu> six months says "demand is buoyant and The Board slates that, apart umj * ,r advantage in its -9m. take- . , U«t*l JCdl VI1UCU if liilC Ate ltf/Ot UUU 

though they are Mill a tenth off 1976 77 should be a successful from one unit at Enfield and the oyer of Essol do three years ago, worts look to a Mtisfactoiy con- profit were £ 505,000 before 4ax 
the comparable period. All the year, althmich raw material and remaining accommodation at a High Court judge ruled yester- tmuauon of activities over of J263.000.. . .. : - 

divisions have improved profirs other prices continue to escalate. Chatham, all investment proper- day. current year. , .The company Is now a i^hoTly- 

Mr. Justice Brightinan said Sal^ are already m excess of owned subsidiary of Croda Inter- 

Lad broke had had no right under 19ia-76 by some £250,000; the cost national and its year enef bas been 


Th» rfir-etnr* nf ei-dmi m™. m Ss amoiuited to £ 11.92m, in the 
The directors of SUmdard Fire- baJJ year ended Jinie 27 , i» 7 g. a j,d 


THE SCOTTISH INVESTMENT 
TRUST COMPANY LIMITED 


Extracts from the Statement by the Chairman , Mr. Angus Grossart, 
for the period ended 3 1st October, 1976. 


The merger with The Second Scottish 
Investment Trust was formally completed 
on 1st. November 1976, and the proforma 
balance sheet of the combined companies 
on amalgamation shows a total assets 
value of £92.4 million. Your directors 
intend to continue the previous 
investment policy of your company and 
believe that the objectives of soundly 
based capital growth and of consistent 
improvement in income can be pursued 
hand in hand. 

YEARS RESULTS 

Our franked investment income rose by 
15.9°o f and the total of unfranked income 
was little changed. The net asset value of 
each stock unit increased from 98.7p to 
102.7p, a rise of d%. During the same 
period there was a fall in the Financial 
Times Actuaries All-Share Index of 
22'?%. This comparison is the best 
answer to the criticism which has recently 
been levelled ar ihe performance of 
investment trusts. The increase also 
demonstrates the protection we have been 
afforded by our large overseas investment. 
THE OUTLOOK 

The present economic and financial 
position of the UK gives little ground for 
confidence in rhe immediate investment 
prospects. The high level of public sector 
expenditure will only be corrected over a 
period of time, and it is significant that the 
further discipline requited for that 
correction is likely to arise from external 
pressure as one ot the condi tions -of the 
IMF loan. The present high level of interest 
rales has had a real effect on industrial 
confidence and if continued must inhibit 
any early recovery from recession. There is 
a recognised need within industry for a 
major relocation of industrial resources 
into more effective growth sectors and 
that process will be painful and extended. 
It is therefore difficult, to be positive about 
the investment prospects in the UK and 
certainly it is too early to reassure 
ourselves that any new mood of realism 
has arrived within the UK. 

Although in recent years we have invested 
more actively in Europe, mainly in 
Germany, and in the Far East, our main 
overseas area of investment remains-the 
USA, The pace of economic fecovety 
there has slowed down and there is 
continuing caution in commercial and 
financial attitudes. Nevertheless, the 


economy seems relatively strong, with a 
rate of inflation which is low by 


international standards and an industrial 
sector which is in a sound financial 
condition. There is, however, little comfort 
in the international outlook and our 
investment policy remains cautious. 


INVESTM ENTTRUSTS 
During thei last year there has been 
considerable comment about the high 
level of discount at which investment trust 
share prices have stood in relation to 
underlying cssset values. It is clear that 
some part of that discount can be 
attributed to costs which might arise on a 
break up, such as capital gains tax, dollar 
premium surrender and costs of 
realisation. There remains a large part of 
ihe discount and it is suggested that this 
reflects some measure or rating of 
investment performance. Your directors 
do notthink that this conclusion is justified 
and there is evidence that the relative 
discount in different trusts can move up or 
down without direct regard to individual 
investment performance. It is also clear 
that over most periods of time the 
investment performance of the investment 
trust sector has been satisfactory. 
REDUCING THE DISCOUNT 
One reason forthe present high level of the 
discount in investment trust shares lies in 
the lack of demand from purchasers in 
relation to the supply of shares which is 
available in the market. There has been a 
reduction in demand in recent years 
reflecting the number of potential 
individual shareholders who have less 
money and who are encouraged to sell 
investment trust shares and invest in other 
more tax effective forms of saving. There 
has also been a tendency for many 
institutions which traditionally invested in 
investment trusts to invest directly in 
equity markets on their own behalf. The 
resultant lack of demand could be 
compensated by any reduction in the total 
number of investment trust shares which 
are available or by making investment 
trusts more attractive to the individual and 
institutional investor. Imperfections in any 
market have a habit of working themselves 
out and this may ha ppen to the in vestmen t 
trust sector. But there is also a need for 
constructive thought and for an 
examination of any proposal which might 
improve the present position. The 
particular status of investment trusts is 
already recognised to some degree in both 
company and tax law. There may be merit 
in giving investment trusts a power, 
subject to strict safeguards regarding 
price, liquidity, disclosure and the 
protection of affected interests, to buy by 
tender a limited number of their own 
shares within a defined period of time. The 
existence of that power could have 3 
continuing effect on discount levels and as 
a result the need actually to exercise the' 
power might be very limited. Certainly, it is 
a proposal which is worth detailed 
examination: 


Copies of the Report and Accounts and Chairman ’s Sta foment can be obtained from 
The Secretary, GA/byn Place, Edinburgh EH24NL 


the tave-over contract to act of materials is rising and this must changed to 'December 28. In the 
by secur- 1977 previous half year (to-Septen 


behind Esscldo's hack 
ing cancellation __ 
going-out price fixed 
and the substitution 
increased price. 

The judge granted Essoldo a 
declaration that, on the true con- 
struction of the take-over agree- 
ment Ladbroke 'was bound, on 
completion, to issue to Essoldo' 
f3,125.3Sl worth of Unsecured 


of the original J'iSI?' The company will trade in go, 1975 ) turnover was £9: 91m. and 

xed by jobbers JJ* * ^ SrJXv*!? nnSS profits £692,000 subject to tax of 

itution of an p,aM alre ady in operations. £ 313 , 000 : 1 • 


Spencer 

Turner 


In the 15-months period to June 
27, 1976, Croda International made 
a number of Joans to the company. 
In the ha) f year toSTune 27, 1976, 
pre-tax profit is after deducting a 
management charge from Croda of 
Textile and general wholesalers, £599,000 which includes interest on 

being in cash' and Ladbreke JSuTS SljSK bS'ore'to^f DAWSON ENTNL. 

5 . . ... . . £12.537. There was also a loss of Dawson . . International ...has 

infanta VSr JSf in h c!J* & on dlsposal of ^ subsidiary bought, for' cancellation, £432.500 

inf only £_,So/.469 in stock Lad- Due. to change in the year-end 0 f 7 per cent. Debenture Stock 
broke was in breach of its obliga- there are no comparable half year 1955:90 and £190^000 of 10} per 
tl0 u' -j t . . figures. For -the year to January cent Debenture Stock 1990-95. 

He said he had no doubt that 19. 197JJ, pre-tax profits . were 
Ladbroke had secured an unfair Hu .859 from turnover of £5.13m 
advantage contrary to tbe A single interim dividend of 3p 
implied trerns of the contract, net has already been declared 
The contract orovided that tbe (7.3S6p for 1975-76J. Earnings per 
market value of the Loan Stock n *&*** 3 -2P <15-5pL 

was to the middle market price 


fnr a period prior tn completion 
as quoted in the official list of 
ihe Stock Exchange. 

The price set by jobbers was 
subsequently altered and an 
erratmu published in the Stock 


Norton & 


Wright 

For the. hall year to September 


Exchange official lisr as a result 30 - 197 ®- P re -tax profits of Norton 


of a misunderstanding that the . 

jobber concerned had consented 
to the erratum, said the judge. 


Wright Group were little 
at £273.887 against 


£273^42 on turnover of £L2m. 
compared with- £ 1.06m. 

After tax of £143.000 (£142.000) 
earnings are shown, at 4.66p 
(4.67p) and the interim dividend 
is 1.173Sp (1.067p) net per lOp 
share. Last year’s total was 3.645p 
paid from pre-tax profits of 
Three directors, 0 r Coates £418,024. 

Brothers- are to lesve the Board The. company's interests lie in 
having each reached retirement the production and distribution 
acc. Mr. A. D'A Ruck. 57r. of fund-raising cards and schemes 


Coates Board 
retirements 


R. if. C. Nun ne ley and Mr. A. Al 
Harrison are resigning after 30 
years, 20 year.* and 32 years 
sen-ice respectively. 

WJth effect from January 1. Sir 
Richard Meyjes. who joined the 
Board on June 2-j. 1979 . has been 
aDnomtod deputy chairman 


Progress at 
Wace Group 


place of the first two directors. 

LAMP .4 SECS. 


The Wace Group of printing 
in plate suppliers, etc., lifted pre-tax 
profits from £3fl,300 to £70.800 in 
the first half. of 1976 on turnover 
of £918.400 against £799.800. 

, _ The iulerim dividend is raised 

Lamps Securities has been put from 0.4p to 0.48p net per 20 d 
n mem voluntary' liquids- share. Last Year's total was 

0.0637p paid from pre-tax profits 
of £31,194. 

After tax of £31,500 (£17.400). 
extraordinary items.' of £ll.B90 
(nil) and minorities, the attribut- 
able balance is - up from £16,450 
to £25,160. 


into members 

non with Mr. Alan Wheatley of 
Price Uaterhouse as liquidator. 

Listing or the shares on -the 
slock exchange will be . matn- 
tained pending final distribution 
of the Iiquirialinrt proceeds. 

U is intended to continue the 
business 0/ Hugh Moss. 


lasmo-scot 


F. PARKER 


. At the annual meeting of 

» 'I* 0 . esi "f ,er agreed mer- Francis Parker, the concrete and 
v between London and development , company, share- 
rw,rf- ON and Scottish holders agreed- to adjourn the 


Canadian OH and Transportation, meeting until February 7 when the 
nnn=vu!i! l ? ari ‘ e 't now Prtpow . the accounts for the year ended 
nMh! 1 ,nn b- v ihe cancellation March Si. 1976 will be considered, 
or the Loan stock and nil orodue- In' November. . the group 


and oil produc- In' November, . the 


HESTAIft-SPEAR 
& JACKSON 


yesterday Sip higher than that 
value at H8p,- up 6p on the day. 


. Hcstalr has sent out the formal h , awn / twiched L20p. It has 
documents relating lo its cw- a)resdy CTnfirm ed that an 


tested offer ror 0 

htSTSof e 3 ™ u '?. , ' lfl 


_ nfl alternative bid, possibly from 
tESw unit ^oad, could emerge Hestair's 
offer, which values Speer and 


a " d *“*son shareholders under £6ra ' c]oses 

are told by riesiair chairman. Mr. on Jaaua| y i3 - . 

S'.* r ? re,ves l * 1a * they have two Spear and Jackson sharehorders 
aitemanves; '• accept this offer, are told by HestaJr, which already 
an ' mm ®diaie gain, and -has 18^ per cent, of the group, 
J hc benefits from the that 5 -anff-Tf-' return 00 capital 
P ei C'2 rinan ':e of Hcstair. or 'in '1875 was lower than the rate 
, an in vestment in a of inflation and below that 
v>l lL 1 a declining record necefsary- to support, growth In 
'o^uffleient profit to keep an infiatibnary climate.". 

P0 Th v ’ 11 " ,r, Hst‘on.” The document also reveals that 

H ‘" e ir Ter . ms . of the offer— with Hestafr is to dispose of subsidiary 
nSkf IP , -° s,nc unchanged laif Johnsons of Hendon, to Imraalra 
"'f. n[ tri a , '■'>n— .-alue each Spear A.G., -part of the EumJe group or 
n shar ® a* l!24p: How- Austria, far. aroun'd JMSO^OM in 

ever, Spear and Jackson ended cash. * ■ "• ' 
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most difficult year" 

Mr. A' H: Lynall, Chairman. 


Trading profit and income lowerat £36^€®3arid pre-taxlbss of £399;057. 



^ofit contribution again oi 

Lnread-Fabco Limited, 


German-distribution com pa 
units. 
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Rand Selection 
looks ahead 

SY KgNNETH MARSTON, MINING EDITOR 


■THE SIGNS are” says Mr. Gavin 
W tells, “ that the world ' is not yet 
t -early to part with trusted and 
MoiiUcaUy secure asset.” As chair - 
aan of the Anglo American 
'roup’s Sand Selection Corpora* 
Jon, which obtained 55 per cent 
. if Its income in the year to Sep- 
earner 30 from gold and uranium, 
ie is talking of gold. And he 
eels- that while there is likely to 
« a limit to any upward move in 
he metal price in the near term 
. i more confident outlook is now 
ustified. z 

Mr. Kelly points out (that Rand' 
'election’s fortunes axe closely 
.Hied to South Africa as a -whole 
nd that it is “ essential that wiser 
nd more forward looking policies 
irould manifest themselves to 
estora the faith of both local and 


its problems . String from the 
general economic situation and 
the Commonwealth Government's 
response to it ’ 

On the specific issue. -of the 
international . bullion price, Mr. 
Buckett said he thinks a con- 
tinuation of the rise can be 
viewed with -optimism.:- In fact 
the rise has 'been checked since 
the last International Monetary 
Fund auction and, the "price closed 
yesterday at $132,125 an ounce. . 

KEATING REBUTS 
BULA CRITICS 

The Irish Minister for. Industry 
and Commerce, Mr. Justin Keat- 
ing, has defended hU Govern- 



m 

& 


C*rA. "*$l. 


o reign investors in the potential 
f South Africa so that -the econ- 
my can advance again.'' * 

. The group's other main sources 
f investment income in the past 
ear were:. Industrials 20 per 
' ent; diamonds 11 per cent:; and 
nance 5 per cent. Gross assets 
t September 30 totalled RL28bn. 
ESSlm.) while the ordinary 
harehoMers' equity on Novem- 
er 30 was valued at 1,477 cents 
£10.1$) per share. The latter 
>ere 365p in London yesterday. 

AUSTRALIAN GOLD 
MINERS HOPEFUL 

The net devaluation of the 
iustrallan dollar may provide the 
limate for a partial recovery of 
be Australian gold mining 
ndustry. This muted statement 
•f optimism has come from the 
rTZhairman of the Australian Gold 
__ *roducers Association, Mr. R. C. 
-luckett. 

But Mr. Buckett is cautious in 
" iis predictions because he fears 
hat. although the devaluation 
alght increase revenue* the gains 
ould be quickly eroded by in- 
reases in costs. 

He was speaking at the Asso* 
iation's annual meeting and his 
moments reflect the general feel- 


ment’s decision to pay around 
£10m. for a 24 per cent share in 
Bala Mining when - Its own 
advisers valued the stake at 
around £3m. 

He said the Government 
estimates were deliberately pessi- 
mistic because they were intended 
for submission to neutral arbitra- 
tors, who fixed the final figure, 
which the Government believes 
will be lust under £10 to. ' 

Mr. Keating claimed that wen 
It was taken into consideration 
that the Government had. already 
received a 25 par cent, share for 
nothing, an investment <rf .£10in. 
to bring its stake up to 49 per 
cent would be seen to be a good 
bargain. 

A document on the dead which 
has come into the possession of, 
the Irish Times newspaper has 
been the subject of a warning 
from the Government ' that 

E ubli cation of its contents could 
e an offence under the. Official 
Secrets AcL 

Mr. Keating, himself a former 
journalist, said it was necessary 
to protect' the confidentiality of 
firms .otherwise it would* be 


taposslblfi to; cany opt the woift 
Of his department , 

BP considers 
mining link 
with RTZ 

A BRITISH PETROLEUM spokes- 
man in London has . confirmed 
that the group has established a 
now division to investigate the 
possibilities of starting mineral 
production. ' He said that BP 
envisage*} joint ventures with 
established mining houses and 
that Rio Tinto-Zbte is a possible 
partner. 

BPs move Is in-line with the 
general trend of oil groups 
moving into the extractive Indus 
tries and complements the 
group’s existing Involvement with 
coal production. 

Although Ihe BP spokesman 
said that the new division' will 
investigate any opportunities that 
may arise, the specific mention of 
RTZ adds substance to rumours 
of a joint venture, which have 
been circulating v in the Stock 
Exchange over the past week. 

It now seems clear that the 
joint venture will not be of the 
type which will have any abort- 
term impact' on the market per- 
formance of either BP or RTZ- 
Rather the link between the two 
groups Is related to the- next 
generation of mineral production. 

RTZ has a 20 per cent.' stake 
in a consortium led by Kennecott 
Copper of the U.S. This con- 
sortium was established in 1974 
to develop systems Of exploiting 
the mineral wealth of the ocean 
bed. An announcement is ex- 
pected later this week spelling 
out the details of a purchase by 
BP of a part of RTZ’s stake in this 
consortium. 

Yesterday RTZ were up 2p at 
175p and BP were 760p. 

KEATS WINS AT 
WESTRALIAN 

The boardroom struggle at the 
Australian beach minerals pro- 
ducer. Westralian Sands, has 
resulted in at least a provisional 
victory for the chairman, Mr. 
Arthur Keats, and the- directors 
who support him. Their oppo- 
nents for seats on the Board were 
supporters of the deposed chair- 
man, Mr. Tom Cook. 

A poll taken at the annual 
general meeting three weeks ago 
and since counted by the auditors. 
Coopers and Lyhrand, resulted in 
only one new director being 
appointed, thus confirming In 
place the majority of the existing 
Board. 

But our Perth correspondent 
reports that the new director, 
Mr. Ken Court, was nominated 
by Mr. Cook, and that deep 
divisions remain among the Board 
members. Be adds that the p61I 
was apparently extremely diffi- 
cult to count and may still be 
open to challenge. One of the 
issues dividing Mr. Keats and 
Mr. Cook has been the "Westralian 
link with Leonard OIL 


Hanson Trust Illingworth Moms £0.66m 




Mr. James Hinson, the chair* 
man of Etavoq Trust, says in his 
annual- statement that despite the 
problems besetting Sterling the 
Board believes firmly In the long- 
term prosperity of the UJC. There 
arc good opportunities here and 
on- the Continent which the Board 
is - constantly Investigating and 
assessing. ■ 

■ The Board has every intention 
of increasing investment and 
growth in the Ujc. in profit and 
sales terms, although the U.S. 
element has outstripped the U.K. 
aqd will produce over 60 per cent 
■of profits in forthcoming year. . 

“We have an enviable record of 
growth in assets and earnings per 
share and we intend to work hard 

to maintain this jeconJ. Early 
indications are that the 1977 pros- 
pects for Hanson -Trust are 
f-eycellent,” he declares. 

The company Is looking very 
seriously is Europe, members are 
told, it had changed its. mind 
about an acquisition In Europe in 
1978. but was now having another 
Look. It also hag “a lot more 
to do in America.” 

See Lex 

Progress by 
London Shop 
Property 

Sir Cyril Black, chairman of 
London Shop Property Trust, told 
the annual meeting that during 
the period May I to November 
SO, 1976, the company’s house- 
building subsidiary. Trend, had 
effected sales of 71 houses and 
the programme of building was 
continuing on normal lines. 

“In addition, there had been 
complete, or arranged, sales of 
other properties for which the 
considerations amounted to 
£866,750. This compared with the 
1B72 valuations or subsequent 

cost -of £810,000, which “ confirms 
my view that oar properties are 
Fully worth, in the aggregate, the 
figures at which they stand in 
the balance sheet." 

Sir Cyril also told shareholders 
that debt was being steadily 
reduced afid that in the foresee- 
able future he anticipated no 
circumstances which would 
require the transfer of further 
funds to the companies in the 
dollar area. 

£lm. for St. 
Kitts’ stake 
lowers shares 

Market hopes for generous 
nationalisation terms for St. 
Kitts (London) Sugar Factory’s 
stake in $L Kitts (Basse Terre) by 


Charter’s tin setback 
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ag in the Australian mining 
idustry about the devaluation of A CLOUD over Malaysia's deter* day’s financial Times of tfae caU- 
he Australian dollar. Zt is con- mined efforts to encourage ing-off of the tin mining 55 per 
idered that the Industry has a foreign investment has .beejr^sf'-cqnt.-45 per cent, development 
-Teething space, but that many of by' the news, reported in; Sattir- partnership between the Selangor 

State Government's Economic De- 
velopment Corporation (SEDC) 
and London's Charter Consol! 
datedJ 

In the Selangor Legislative As- 
sembly the Chief Minister, 
Hormat JRafei, jg re ported as hav- 
ing said that SEDC would go It 
alone in working the proposed 
36,000 acre site 1 in the Dengkil- 
KuaJa Langat area, 30 miles from 
Kuala Lumpur. The joint venture, 
he indicated, was not in accord- 
ance with the new economic 
policy. 

He implied that the agreement 
earlier' reached of Charter and 
Ttanoh, with a joint 45 per cent 
interest and Malaysia’s former 
Crief Minister, Datuk Harun Idris, 
and Tahir Rahim, the general 
manager of SEDC, was not valid 
as it had not been brought to 
the State cabinet or to the SEDC 
board of directors. 

Charter does not see tilings 
this way. Having spent in good 
faith some (M2.5m. (£0.53m.) on 
e preliminary feasibility study the 
group feels at least entitled to 
reimbursement from Selangor for 
this -work. It is a very dishearten 
tag development, especially in 
view of- the efforts Malaysia has 
made to encourage British capital, 
such as the Pemas-Lond o n Tin 
deaL 

One can only hope that Malay- 
sia's Federal Government will not 
allow the goodwill that has been 
built up between investors, in the 
two countries to be prejudiced by 
the reported attitude of Selangor. 
Charter were 127p yesterday. 
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We are pleased to announce that 

Richard J. L Henstock 

is now associated with our firm in New York as 
Manager 

International Sales.'Departmeht 


Oppenheimer S> CaJntL 

NEW YORK/CHICAGO /LONDON • 


SOUTHERN KINTA 
COMES OUT WELL 

Despite the enforced suspen- 
sion of its operations in Thailand, 
the London Tin group’s Southern 
Kinta has achieved a net profit 
for the half year to September 
30 Of £543.000 compared with 
£323,000 in the same period of 
last, year and the -total for 'the 
J2 months to last March of 
£536^73. 

' Tin concentrate sales in the 
latest half-year fell to 706 tonnes 
from 950 tonnes a year ago, but 
the price received rose to $&U,174 
per picul (£4,567) per tonne 
against $31960 (£2,994 per tonne). 
Furthermore, there was a special 
credit on tree latest occasion of 
£200,000 surplus on buffer stock. 

Similarly, Kamuntfng has done 
better thanks to a higher metal 
price and a buffer stock surplus. 
As a result tbe half-year net profit 
comes out at £56.500 compared 
with nil In the same period of 
last year and the 1975*76 total of 
£166,60 2. Southern Kinta were 
Top and Kamunting were 34p yes- 
terday. 

WHIM CREEK 

A feature of mining share- 
markets yesterday was the jump 
of 35p to 10Sp in shares of Whim 
Creek, a' member of- the Canadian- 
Irish - Northgate Exploration 
group. Market talk was. that the 
buying had been t inspired by the 
group's exploration progress at 
Its sitver-lead-zinc prospect at 
Carrick -In the southern part, of 
the Isle of Man. near Castletown. 

However, our correspondent 
there reports that geological 
testing of the find is still being 
carried out and that the drilling 
programme is not expected to 
start until early in the New Year. 
Shares of Northgate eased 10p 
to -SSOp. 


tbe 'government of SL Christopher 
Nevis Anguila were dashed yester- 
day with the news that the con- 
sideration is £tm. P almost one half 
bdok value. 

The money is payable in Instal- 
ments over the next five years, 
the last on December 17, 1980, 
with interest at 6 per cent, on the 
outstanding balance. After St 
Kitts tax and. pension liabilities, 
the proceeds due to St Kitts (Lon- 
don) tor its 51 per cent, stake is 
estimated at 1850,000 or Up a 
share. The book value of the 
nationalised interest in full at 
October 1975 was £l.S&Oi- 
Yesterday St Kitts (London) 
shares dropped 17p to 143p after 
touching 130p. 

Celestion 
surges to 
£247,500 

SALES CLIMBED from JE3.52m. to 
£&04 id. and taxable profit more 
than doubled from a depressed 
£303,400 to £247,500 for sound re- 
production equipment and cloth- 
ing manufacturers and distribu- 
tors Celestion Industries, for the 
half year to October 1, 1978. 

The midway results confirm 
their earlier forecast that the 
profit for 1976-77 should exceed 
the £656,806 for the previous year, 
say .the directors. 

Earnings per 5p share improved 
during the six months to 0.6p 
(0J6p). 

Half year 
K7G 1975 

£ £ 

Saks 5,037.400 3.515. 0M 

Operettas profli 35S.flna 43-500 

Div. Income 12J00 17.380 

Interest rrvd. — 17.500 

Except, stock gas. — 29,60(1 

pre-tax profit 207JM UMM 

Taxation 123,080 30.600 

Net profit 122,500 76^00 


AN UPSURGE of £0.66m. in pre- 
tax profits Is reported - by 
JRingwortb* Morris rand Co. for 
the six months to September 30. 
1976. The figure for the period 
is £l.44m., already fO-fim* in 
advance of the total tor the last 
full year. 

The directors say that there 
has been a considerable improve- 
ment In overseas trading and 
order • books show a healthier 
position. 

Results for the full year should 
show a “ significant ” improve- 
ment over the last full year, they 
add. 

An interim dividend of 0.567 p 
(same) net was paid on October 
6 and it is the directors intention 
to pay a second interim of 0.286p 
(same). Total distribution should 
not be dissimilar to the 3~19Tp 
paid last year, tbe directors fore- 
cast/ 

Tbe company manufactures 
wool and cotton textiles. 



Six month? 

Year 


197B 

1973 1975-73 


AMO 

1000 

£000 


55.1724 

43.344 

S9.B31 


24,562 

20.097 

43.501 

XHrec* export ... 

33.732 

18.375 

85.389 

Indirect export — 

4JS3 

4.1W 

8^55 

Oversea? 

1.780 

383 

2.528 


3.447 

2^55 

3.S45 

Investmeni Income 

120 

ISO 

246 

Depredation — 

585 

548 

1,973 

Bank interest ...... 

1-565 

1.080 

X274 


LOT 

777 

to 

Taxation — 

732 

m 

.m 

Minority Interests - 

24S 

133 

SSffl 

Available .... 

480 

20 

J09 


See Lex 


Hardys & 
Hansons 
tops £1.5m. 


Delson 
turns in 
£130349 


For the year ended July 31, 1976, 
bolt and nut makers and distribu- 
tors, Delson, has turned in pre-tax 
profits of S130J49 on turnover of 
£4.49 m. In the previous year, the 
figures were £389,989 and £5.2 Bm. 
respectively. 

First half profits had dropped 
sharply from £220,300 to £55,143 
and tbe directors said then that 
they did not expect to produce a 
profit much in excess of £120,000 
pre-tax for the year. 

Eamjngs per lOp share are 2-5p 
(7j9p). Tbe net dividend is held 
at 1.50 1 op— 1 waivers have been 
received on 800,000 shares. 


TURNOVER OF brewers, etc.. 
Hardys and Hansons rose from 
£6.67m. to £8.22m. for the year 
to October I, 1976 and pre-tax 
profits advanced from £1,296.501 
to £1,504.473 after £0.63nu against 
£0.54m. for the first half. 

Full year earnings are shown 
to be up from 11 J}2p to 13-887p 
per 25p share before extra- 
ordinary items and the dividend 
total is lifted from 5.5p to B-4p 
net with a final of 4.6p. The 
Board is of the opinion that the 
company is dose. 

Tax takes £802,591 (£097,961) 
while a net surplus on sales of 
fixed assets adds £114,830. 

The directors state that, profits 
have been maintained at a higher 
level than is normally the ease 
in the second half. Investment in 
new processes and techniques is 
making a significant contribution, 
to group profits. 

The company, has acquired a 
controlling interest in a toy 
manufacturing and lhho company 
with in-plant printing - facilities. 
Consideration for the 65 per cent 
interest of Gainsborough Press is 
£16.965. 


BOARD MEETINGS 

The faHowlna computes bars nutlfied 
dates of Board meetings ta tbe Stock 
E xchange. ' Sot* meeting* are usually 
bew for tbe purpose ef constm/ru* fllvfr 
deads. Official Indications are no* avail- 
able whether dMdeuds concerned are 
Interims or flaala tod the sab-dlrisions 
■bow* below are based mainly on last 
year's timetable. 

TO-OAY 

Interims — arm NY. Ball and Shoe, 
GiUlin. Cooper Industries. Electric and 
General Investments: Equity Consort 
Investment frost. Alexander Rnsseti. 

■ Finals — Bammquilla Investments. 

Charier Trust and Agency, Granada, 

Land and House Property. 

FUTURE DATES 

Inter Inti — 

Associated Too Una Industries — Dec. 29 
London Atlantic Investment Trust Jan. 20 

Paterson tH.) - Dec. 23 

WCJ Dee. 22 

Pinal*— 

Glaasow StockhoMors Trust Feb. 4 

Imperial Group Feb. 8 

Trident Televiiioh ................ Jan. U 


Chesterfield 
Props, up 
halMme 

TAXABLE PROFIT of £513,000 is 
disclosed by Chesterfield Proper- 
ties for the first half of 1976. 
This compares with £386,000 m 
the previous comparable period 
(excluding overseas results). 

Profit is struck after associate 
losses of £90,000 (nil). . As » result 
of siles and lettings since June 30 
associate losses will be at a signi- 
ficantly lower rate in tbe second 
six months and the directors anti- 
cipate that the companies con- 
cerned will trade profitably in 
1977. 

The result takes no account of 
realised capital’ profits of about 
f2m_ after tax including ' a 
substantial contribution from 
associates. 

Six months 
1S76 1978 

fOOD £000 

Tnrnover LS53 1.527 

Income L24S 1,008 

nuarea see 565 

Outgoings deferred dev. 54 55 

Sure losses associates . 90 — 

Pre-tax profit 513 38S 

Taxation* 293 148 

Other In comet 220 233 

Minority Interests 3 — 

Attributable I...... 217 238 

Dividends ..... 69 78 

Ruiflined 148 1 M 

* Abnormally reduced by tokliui credit 
for substantial capital allowances on 
property since sold. + From completed 
properties and other activities. 

Earnings per 25p share for the 
half year are 2^1p, against 2.42p, 
The net interim dividend is 0.7p 
taking £217,000, compared with 
0. 70693 p costing ES3SJOOO including 
£9,000 paid to correct a deficiency 
in the final dividend for 1974. 
Dividend total for 1975 was 
3-34S57p and profits £789,000. 
Interest and other outgoings 


during the six months of £19<LQOO 
on properties held for, or in the 
course of, development have bees 
capitalised. 

£0.15m. for 

Dent 

Fownes 

Glove manufacturers and ware* 
housemen. Dent Fownes announces 
turnover of £54L280 and pre-tax 
profit of £154£73 for the half year 
to July 19, 1976. For ithe previous 
12 months the figures ■ were 
£2^23,137 and £262,012 repectively. 

Earnings per 20p share for the 
six months are L?5p aga in st 4.8 lp 
—a dividend of 0.6p net has 
already been announced, com- 
pared with U»4p in the previous 
year. The year-end bis been 
changed to July 19. 

Half-year Year 
1976 1975-re 

£ £ 

Turnover 541JSB0 S3S1.137 

Pretax profit 154.923 26&8B 

Taxation 84jia uum 

Minorities 15.877 9,730 

From currency res. s — 9.831 

U-K- defd. tax" ......... 35JB0 — 

O’scas sub's proflit — 3,574 — 

Balance 22.524 1{0JSG 

* For prior years, t To January 13, 
1976.- 

The company, controlled by 
Anglo- African Finance Co. has 
acquired the Textile Investment 
Company subsidiary, Haigbton 
and Dewhurst, which made a pre- 
tax profit of £513,556 in the 55 
weeks to July 19, 1976, compared 
with a forecast of £490,000. For 
the 12 months to June 28, 1075 
the figure was £105,625. 

Stated earnings per 20p share 
are 5.07 p for the 55 weeks, against 
1.73p — a O.fifip net dividend has 
already been announced, com- 
pared with 0.6p in ithe previous 
year. The year-end has also been 
changed to July 19. 

Haighton and Dewhurst makes 
non- woven fabrics and is engaged 
in printing, finishing and convert- 
ing synthetic ond cotton fabrics. 

sswku. Year 
1375-75 1974-75 

£ £ 

Tnrnover 10,584.989 8 .412. 883 

Pre-tax profit SBJSS6 195*25 

Tax 290.777 32,214 

Minorities ... 990 8S7 

Extra -ordinary Items 10.000 — 

Lea vine Z12.S89 72.531 

RUDDS WOUND-UP 

Rudds, of Southampton, one of 
the biggest Volvo car distributors 
on the South of England, has 
been compulsorily wound up in 
the High Court 

Mr. Justice Slade made tbe 
winding-up order on a petition 
by Industrial Bank of Scotland, a 
creditor claiming £52£53. Rudds, 
was not represented at the hear- 
ing. 


<i> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

. CONDENSED STATEMENT OF ASSETS AND LIABILITIES 
as at October 3T, 1976 



1976 

1975 

ASSETS 



Cash resources \ 

$ 5,516,135,730-. 

$ 4,769.445.477 

Government and other securities 

2.711,762,541 

2,539,166,191. 

Loaqs, including mortgages 

16.354,822,547 

13,488,453,883 

Customers’ JaMftyurrcter acceptances, guarantees 



and letters of crecfit, as par contra 

984,741,410. 

1.018.137,974 

Bank premises 

262.735^29 

232,385,115 

Other assets 

273.845,1 12 

271,484,539 


S26.1 04,042^69 

$22^69,053^29 

LIABILITIES 



Deposits 

S23.867.58 6. 969 

920,146,033.760 

Acceptances, guarantees and letters of credit 

984,741*410 

1,018.137.974 

Other liabilities 

• 85.849,778 

89,857,625 

Reserves 

301,362,718 

256,825,124 

Debentures 

225,000,000 

175.000,000 

Capital, Rest account and undivided profits 

639,501.994 

573.1 98.746 

. 

$26,104,042^89 

$22^59,053,223 


STATEMENT OF REVENUE, EXPENSES AND UNDIVIDED PROFITS 
for the financial year ended October 37, 1970 


REVENUE 

1976 

1975 

Income from loans 

$ 1,838,009,471 . 

$ 1,551.291.504 

Income from securities. 

205.861.893 

183.552.658 

Other operating revenue 

163.857.077 

144.451.134 

Total revenue , 

' 2,207,728,441 

1,879.295,296 

EXPENSES 

Interest on deposits and bank debentures 

1,331.899.961 

1.110,768,044 

Salaries, persion contributions end other staff benefits 

359,639,031 

301.595,695 

Property expenses 

88,246.002 

74.637.472 

Other operating expenses, including provision for loan losses 

154,044.999 

129.851.225 

Total expenses 

1.933.829.993 

1.616,852.436 

Balance of revenue 

273,898,44b 

262.442.860 

Provision for income taxes 

128.000.000 

128.500,000 

BALANCE OF REVENUE AFTER 

PROVISION FOR INCOME TAXES 

145.898,448 

133*942,860 

Transfer to reserves 

35.000,000 

40.000,000 

Balance of profits for the year 

110,898,448 

93.942.860 

Dividends 

44.595,200 

41.111.200 

Amourrtcamed forward 

66,303.248 

52,637,660 

Undivided profits at beginning or year 

* 3,518,748 

687.086 


69,821,994 

53.518,746 

Transferred to Rest account 

. . 65.000.000 - 

50.000.000 

Undivided profits at end of year 

S. 4,821,994 

S 3.518,746 


STATEMENT OF REST ACCOUNT 
forthe financial year ended October 31, 1978 

1976 


Balance at beginning of year 
Transfer front untfivided profits 
Balances! end of year 


J. Page RViWsworth 
Chairman - 

and Chief Executive Officer 


$ 500,000,000 

65,000,000 
$ 565,000,000 


1975 

$ 450,000,000 

50,000.000 
s 500/000,000 


Russell & Harrison 

President 

and Chief Operating Officer 


R. Donald Fullerton 
Executive Vice-President 
md Chief General Manager 


European Operations Office 42 Moorgate, London EC2R 6BP 

‘ More than1690 branches in Canada 

Head OffiM Toronto 

Offices throughout the world 

NmriQxH •PBrttoii 4 Or 0 gba- 5 *tte-tfl«fcHv 6 ^ Antigua- Bahamas- Barbados- Ctym3fllti»tii-Gieiati0-3Mnm-Bai*ofCBnmre«J HI ^Uti^3« l ^nw^sub^^ufl(hi7bi»^»e)n 

Jamaica- SI Vlncam ■ TrinMW^TohaB 0 -C«ilon»OmKliBn Bank. Son Franosw. 1 whoftyowfwdsubailiWYWlI' 2* branches in Califre^'MiAM^ HrininOfStwreBanUngUnn -Canadian Imperial BanKolCwninerra 

BnMmationdB SA. ■■uhBtUarafti Para of a conUoBad camoHakw • C nmman » 1nt«nalion*l Rmom Company {Asia) UmitaA a a u b afal l py in Morin Kongo! a eommMirirftwwatlon-TrusloPBraiionsin Hew Varit • Bahnmac • 

Gwtri Cayman ■■tew^ca , Tnn/datfi»dToba9O--fi0aitiCB t Hgpfesa»t all « | M in Chwa9»*PaBW -U« Angdes- San Francisco ■Amsian1am‘ Milan ‘Zu rich ■gahmn-TahruY.lrM' Hong Kang •angapore-Svtiney.AuttfBim-Tofcvft 
. aoFWo,BroDl-M(Mko. * 
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Ullmann deficit 
cro visions 


■Tte PBaandM Times Tttes^ Decem&eE 211976 *:?, 


.AFTER exceptional provision tor 
pad and doubtful dents and other 
provisions amounting to £6m., and 
e?;ehanae rate adjustments on 
existing provisions of £0.7m.. mcr- 
oh.im bankers Keyser L liman 
Holding? incurred a pre-tax JO** 
of yri.l.im. in i he hair year u» 

September 3*. 19™ compared w ill 
profits of 1472.00-1 for the Iasi 
fir-t half and a los- 4 31 
for the year v» March 1 're. 

TTht 1 has been some rein nance 
on ihe part of prospective tenants 
,», enter into new commitments 
vhile Ihe present uncertainties re- 
riu' in. ssiy the directors, and ptir- 
chasers are lunkm; for buher 
yields on the properties tiic> 
acuuire. ... 

This is a .situation wn,cn 
not be ignored alihonzh nv? 
Roarri hopes it will no: last for 
inn- The Ertird has therefore de- 
cided to mike a further provision 
of Him ini- half year. 

The operating nrell: of f'io.m. 
l«=i -7 :ti 1 included a l0 c s of 
r -'"7.r , iio doss nan.ooot or the 

r»-r million Group 

■pi,.- Hoard hv« bronchi mio 
n oii'ii in tlv hilf y n ar — m. o T 
di-.iv; - jinn? already madc_ to 
nr '•i i'n:inc.ni ws — Icavmc I:m. 
rn hard. By ainrtrh sale' and let- 
fine* n*»v in hand will be com- 
niprod. t« increase annual income 
hv nver n.om. The director* also 
hnrv> by that time to reduce the 
Dinning* on trad in? loss and a re- 
duction in interest rates would 
he'p the position still further. 

European interests continued to 
do --veil and the croup's Swiss 
bank is heading for a record year, 
it is staled. 

There is a reasonable prospect 
that during the next year the 
group's realisation acidities, to- 
gether with the economies which 
have been put in hand, and the 
further development of the gen- 
eral hanking business, will en- 
able the group to achieve a cur- 
rent trading profit without any 
recourse in" the financing provi- 
sion? which have helped it dur- 
ing the last eighteen months, 
member® 3re told. 

After tax of £132.000 i £41.000) 
and a provision for the indu-triaf 
subsidiarie® of £36.600 » £1.500.000) 
etc.. los* retained is £6.31*5.000 
• loss £993.000*. Shareholders 
fund® stand at £30.373.000 
(£41.017.0001. 

Foi lowing the ACM interest 
rates started to move up and the 
exchange value started to move 
down, both to record levels. Fresh 
uncertainties were introduced In- 
to a properly market which had 
seemed to look a Jirtle more en- 
couraging. None of this is good 
for Keyser Vllmann, members 
are told. 


At ihe subsidiary Hocrott Trust Franked investment income rose 
turnover for the six months was by 13.9 per cenL to £0.S3rn. Tne 
n vim f«-4l7m.» =*"<! group loss increase derived partly from 
nr non-ban kins interests was higher dividends and partly from 
n^o iiiifi floss £530.000) before tax the receipt of a full year's income 
recoverable" of £1- UIJ 0 frill. The from slocks bought in 1975 out oT 
in«- attributed if the banking money previously hdd on short 
Associate was SIMS {profit term deposit The lota! of un 
OOO » and the attributable loss franked income was little chanced 
~ V-1 !(im i loss f 1.3m.) after cx- but there was some change in the 

ir;i ordinary debit* of £36.000 composition, “ - r -" 

1 11.3m. i and minnrtties. 


See Lex 


with a fall in sSu»r,r 
temi deposit interest being offset 
by higher overseas dividends 
which were also increased in sterl 
ing terms by the falling pound- 
During :he year there has been 
considerable comment about the 
high level of discount at which in 
vestment tryst share prices have 
stood in relation to underlying 
a wet values, stales the chairman 
yir. Angus Grossart. It is clear 
that some part of that discount 
can be attributed to costs which 

„„ . . . . , mighr arise on a break-up. suMi as 

CQ3 fP ARE D w *t ha capital gains tax. dollar premium 

less than £2 . 0.0W. tre-tas proms 4Urreni | er anc i costs or realisation 
o f Allied Investments was -309.000 fae ^ys. but there remains a large 
for the half year to October 31. , 0 { discount and it is sue 

1076. cornered w t. h £3 * aom) m d lh t ^ reflecls sorae 
the previous com pan ole period. r 


Allied Inv. 
£0.31m.-at 


ay 


Turnover up from £1.74 m to 

ifi ir,m reflects two major con- 
ir.icrs for no n.i semen t o( 
hospitals in the Lnited Arab 
Fmirntes and the acquisition of 
Caterer® Pnyins Association. 

Since the balance sheet dare re „ ard l0 individual investment 
the Performance. It is also clear that 


sorae 

measure or rating of investraen 
performance. 

The directors do not think that 
this conclusion is justified and 
there is evidence that the relative 
discount in different trails can 
move up or down without direct 


the liquidity position 
improved considerably and 
croup is now well noised to Take 
advantage of further expansion 
opportunities and to develop the 
existing business to its full 
potential, say the directors. 

The net inrerim dividend is 
raised Trom n^uonBp to 0.220099p 
— last year"® »oia! w:-s 9.6S2S4 and 
profits’ £319.491. a record. 

Hatf-yir 


over mod periods of lime the in 
vestment performance of the in 
vestment trust sector lias been 
satisfactory, he adds. 



T0T6 

Wo 


uum 

fow 

Turnnvr r 

o,!5S 

l TT 

Tn,1 Tfc profis 

rx 

Cl'. 

lH-r--®! (harv-i * . • 

i?r 

T\ 

Profit before Lax 

309 

170 


First half 
loss at 
Toothill 


Scottish 
Trust 


Following the merger with The 
Second Scottish Investment Tru®t 
Co., wh'ch give.® a total a “set.® 
figure of C92.4m.. the director.® oF 
Scottish Investment Trust Co. in- 
tend to continue the previous in- 
vestment policy and believe that 
the objectives of soundly based 


The fix months to September 
30. 1976. at furniture manufac- 
turers. R. IV. Toothill, sees sales 
I0.3m. adrift at £1.37m. and a 
sharp downturn from a profit of 
£177.962 to a pre-tax loss of 
£69.671. 

However, the directors say that 
they are confident that steady 
progress is being made towards 
3 more normal production Row 
and that los'i.-.® will be eliminated 
by the end of the full year. 
Profit for the whole of last year 
totalled £303.868. 

Loss per 25p share is 4.TSp 
learnings 12.2p) for the half-year 


capital growth and of consistent and there is no interim dividend 
improvement in income can be against l.2ni25p. Last year’s final 
pursued hand m hand. was 2.S7775p. 

As reported on November 26. The half-yearly pre-tax loss is 
pre-tax revenue rose from £1.14 m. struck after depreciation, etc., of 
to £1.25m. in the year to October £33.926. There is a tax credit of 
31. 1976 and the dividend is £36.229 (change £92.483). leaving 
2.05p t same i. a loss of £33.442 ( profit £85.374). 


We announce with pleasure 
the opening of our 
Hong Kong office 

Salomon Brothers, market makers and investment 
bankers, is expanding its services to institutional clients, 
corporations and government entities in Asia. 

!f we can serve you, please communicate with us: 

Salomon Brothers 
2907 Alexandra House 
16-20 Chater Road, Hong Kong 
Telephone: 5-250061 
Telex: 75495 salhk 
Cable: salbroasia 


Salomon Brothers 


Members of Major Securities Exchanges. 

Offices: New York, Atlanta, Boston. Chicago, Cleveland, Dallas. 

Hong Kong, London (subsidiary), Los Angeles, Philadelphia, San Francisco. 



Executive directors of Load on a 51 per cent' holding. 
City and west cliff Properties, who; Lawrence Smiths audOumlng^y * 
had opposed the price of 22p. .at far £KM,CKHS c^h from Bid; 
whidb Locrhc is bidding; yester- Pty./Smitli is irawVwbolly.QV 
-dayionriaJJy acknowledged defeat subsidiary, -49 per cent, of , 
with, a letter to shareholders re- capital already being owned .J r 
commending the offer. Loorhojias Smith's sales for die year; i t 
_ announced ownership of oven nfltr jnw» 30. 2970 were £2Jil3.Qfln > * 

Elbar Industrial is to bqv John The offer, w.hich is recam- Mr. J. W. Murphy, managing both the Ordinary and Preference pre-tax profit fiiSOMi 

Fry (Holdings) from the Anglo-' mended by the directors of Bristol director of .Queenswsy, said shares tangible assets SSAiOno 

Thai Corporation for JE1.4m in pl ® 01 371 d their arvisors, Antony yesterday that the new loan facili- The 'letter states that “the exe- • • . 

cash and is to take over a £900 000 Gibbs, closes on January 31. « ties would be used lu opening new entioe directors remain convinced • • ~ 

loan from the parent companv IVTi:rTTnN branches and rederaration. that the long term potential bF SHARE STAKES 

The acquisition is conditional iiNJhCT.IOtN rOK Queensway has been exploring LC and W justifies a higher price 

on Elbar shareholders approving 'OUEFNSWAY the posslbflity- of a quotation, ^ Lonrtio offers. However, - Tein P eri 

the sale of 570,000 shares, pan of nicrnrnviT .either on the over the counter in Ae present dmunstances they bene™ Prooaent Instttnr 

its 9U0.000 holding, in Tancanvik^ UioLUUliI maricet or . on the. stock exchange' alto *».«>_ ta take into account the following the purchase o. 

Concessions which Itself bold* An important first step towards f or 5D7ne time. Mr. Murphy said potential difficulties of share- further block of shares in Loe 

a public Share quotation tens yeste rday. however, that under SSers wbo retain shares in a Btectricai and General Trust 

been taken by Queensway Wte- the present market and economic subsidiary of a public company.” 5“v ?nl?er Mw «* ME 

count >\ arch ouses. the Norwich circumstances a foil quotation The executive directors there- Ordinary Shares (11.31 per ce 

“ d Carpe ** was unlikely for at least two year. Jore recommerrf^acceptance to Empire Phratallons and Iir 

___ _ holders of both Ordinajy and Pre- merits, as a resale of the re 

each acquired neariv 35 per cent ASSOCIATES DEALS feience shares and will be.am preference- conversion, mw h 

of Ouecnsw^y’ c^iritv from Sis t Se ^. a ® V 1 1^0^00 StagteHoW^s Ordii 

,ne shareholders arid have, in a " d $?' ^ sbares per cent) 

financed partly bya oue-for-tfircc te ^loan facilities to at 22p (early bargain) and ToOjm - • ; ■ ■ JfrjXr 

rights issue at ITOp. against 13Sp ,o t l 11 nt rim at 22p on behalf of Lonrfao. - ; .«Air t^t7wx haw: Umeeatifc Ordl 


Elbar purchase from Aiiglo Thai 


46.7 jjer cent, or Elbar. 

In September Elbar sharehold- 
ers turned dnwri a scheme "where- 
by Tanganyika Concessions would 
have acquired the oiutandine bji- c0 Ji!!I. t .i 1 J. er ttV2C' 
ance in Elbar ai 205p a share m 
cash and the cross-holdings can- 
celled. 

The current acquisition -is »o be 


in the market, to raise £6J2..“25 
before expenses. 

Fnr 1976. Elbar is forecafting 
pre-tax profits of at least £900.001' 


22p on behalf of Lottrbo. • ' YJAT T>PN HOPE ' sban>s — 

Noble Grossart announces that rV _ . ^ ^ . snares (is^K per cent) folio* 


the group totalling £lm. 

The shares of Queens way. which «o«e wwn announcesirai ■ RSen 0uat Healty Ul^IU. 
generates sales or £20 m. Jrom SO Its client, Heron Corporation, hnniritt on UVidair chon, *- ^ 


generates sales or £20m. Jrom SO ns cii^u, wctpb wpora^i, associates bought on Friday shares, 
out-of-town warehouses and S00 purchased 10,000 Ingersou Oral- g, /go Golden Hope f^ntations . 

emplovees'. have previously been nary shares at 40p. share* at 57o a"'* At wn at 74» . Jsmts^ialay and Co. has e 

closely held by the interests of Ca pel -Cure Myers bought 2£00 ”'.insL g **? th eoption tppurchase f 

Mr. .Gerry Parish, chairman, and S.000 Dunford and EUSott at ^ SnU^di farfodS* Jtort.and.Co. the ei 

Under the present acquisition. 43 p on behalf of discretionary tQ December 14. holding of 28^18 Acfaabam 

, ... a , ^ . -- which has been made from all investment clients. purenases up ^ 

[° r . 0113 dl '' d end °f 3.46'9p shareholders in relation to their De Zoete and Bevan, brokers- to 

but Elbar proposes to pay a mol holdings, Mr. Farisb's interests Head Wiightson and Co^ bought 


S2» rs.-i.t ,s i ** » f 

Tanganyika holding. 

The new shares will not r.^nk 


purchases up 

■ W, CANNING 


Co. shares.' 

Sffverthorne Groop-Unochr 
International has purchased 5' 


dividend or 8p nei (I2L3p gross) WI n fall from 70 per cent to' 2.000 Davy International at 136 p W, Canning’s wholly-owned Ordinary shar es' v 

for IS< 1 in increas e o f. la per around 50 per cent. 'on behalf of an associate of Head. Anstrali an subsidiary has, bought 2^)1^375 shares. W 1 


cenL for which Treasury approval 
has been granted. 

Tanganyika has agreed to sub- 
scribe fo rthe new Elbar shares 
in respect of its own holding and 
the balance has been . unden' rit- 
ten by Kleinwort Benson, brokers 
to the issue are Cohen De Sroitt 
Greener Dreyfus. 

Elbar intends to raise a farther 
£S56,n0rt by the sale of part of 
its Tanganyika bolding, for JM'P 
in cash to Socieie General^ de 
Belgique which already ha.® a 
stake of 21 per cent, in Tangan- 
yika, taking its stake to 24 per 
cent. 

Finally the Board oF Elbar lias 
arranged a three year unsecured 
loan of up to £lm.. guaranteed by 
Tanganyika Concessions. 


TRAFALGAR HOUSE 
— DIRECT SPANISH 

Trafalgar House Investments, 
the property development and 
investment group headed by Mr. 
Nigel Broackes. is to make an 
announcement to-day regarding 
a possible take-over for Direct 
Spanish Telegraph, the invest- 
ment trust in which the Slater 
Walker unit trusts have a 27 per- 
cent. stake. Dealings in Spanish 
Telegraph were suspended yester- 
day morning at 47p, pending an 
announcement. 

SJater Walker Securities 
acquired a 251 per cent stake in 
Direct Spanish from : First 
National Finance Corporation ini 
3 £lm. deal early in 1973. Thei 
shares were bought at 46p each. 

The Board of Direct Spanish, 
headed by Mr. .Tim Nichols, who is 
also deputy chairman oF Slater 
Walker Trust Management, has 
for snme time been considering 
transforming the trust into an 
authorised unit trust. And in 
anticipation of such a move the 
portfolio is highly liquid.' 

At the suspension price. Direct 
Spanish has a market capitalisa- 
tion of about £4.3m. 

EVA BID FOR EDGE 
TOOL PREFERENCE 

Eva Industries is to bid for; 
Edge Tool Industries' Preference 
shares on the basis of 30p cash 
per share. {Eva owns the whole 
of Edge Toola's Ordinary shares. 1 

BRISTOL PI ANT 
MFDWAY LOSS 

The dorumems containing the 
formal offer bv Carlton Industries 
for the one third of Bristol Plant 
it does not already own show that 
Bristol Plant made an interim loss 
of £105.000 for the six months to 
September 30 compared with a 
profit of £21,000 in the compar- 
able period and a loss of £66.000 
in the last financial year. 

No interim dividend is to be 
naid and the directors are unable 
to forecast when dividends wiO be 
resumed. 

The £451.000 offer at in» a .share 
alues the whole of Bristol Plant 
at £1.37m. Unaudited accounts to 
September 30 reveal a reduction 
of net assets from £2.6m. io £lJ8m. 
ince March, some £7.96.000 of 
which is due tn 3 retrospective 
provision for deferred taxation 
following sales of plant, which are 
continuing under the present 
group reorganisation. 


All of these Securities have been sold. This announcement appears as a matter of record only. 

$200,000,000 

Union Carbide Corporation 

7V2% Debentures Due 2006 

Interest payable June 15 and December 15 


MORGAN STANLEY & CO . 

Incorporated 


THE FIRST BOSTON CORPORATION 


GOLDMAN, SACHS & CO. 


KUBNXOER & CO. MERRILL LYNCH, PIERCE. FENNER & SMITH SALOMON BROTHERS 

Incorporated 

BACHE HALSEY STUART ISC. BLYTH EASTMAN DILLOX & CO. DILLON, READ & CO. INC. 

Incorporated 

DREXEL BURNHAM & CO. HORN BLOWER & WEEKS-HEMPHILl, NOYES 

Incorporated Incorporated 

E.F. BUTTON & COM PANT INC. KIDDER, PEABODY & CO. LAZARD FRERES & CO. 

incorporated 

LEHMAN BROTHERS LOEB, RHOADES & CO. PAINE, WEBBER, JACKSON & CURTIS 

Incorporated Incorporated 

REYNOLDS SECURITIES INC. SMITH BARNEY, HARRIS UPHA3I £ CO. 

Incorporated 

WARBURG PARIBAS BECKER INC. WERTHE1M &CO^ INC. 

WHITE.WELD&CO. 

incorporated 

December 17.1976. 


DEAN WITTER <fc CO. 

Incorporated 


All of these Securities have been sold. This amoiatrement appears as amatter of record only. 


$ 40 , 000, 000 


Skandinaviska Enskilda Banken 

9% Capital Bonds Due 1991 


(Subordinated to deposits and other liabilities) 


J*' 




Principal, premium, if any, and interest payable in United States doUarsinNew York-Cit 
cities otUeide the United States tcithout deduction for or on accment ,of Stcediah with., 
taxes, alias set forth in the Offering Circular. Interest is payable annually on 
December I, commencing in 1977. ' 


MORGAN STANLEY INTERNATIONAL 
CREDIT SUISSE WHITE WELD 

Limited 


SKANDINAVISKA ENSKILDA BANKEN 
SWISS BANKCORPORATION (OVERSEAS) 

rfmYiC 


UNION BANK OF SWITZERLAND (SECURITIES ) 


ALGE1IENE BANK NEDERLAND N.Y. 
ANDRESENS BAXKAIS 


AMEX BANK . 

.ItmlUdf. 

ARN HOLD AND S.BLEICHROEDER JNC. 


AMSTERDAM-RQTTERDAMBANKN.V. 
r'B ACHE HALSEY STUAJRTINC. 


JULIES BAER INTERNATIONAL 

LimiUd 

BANC A DELLA SVIZZERA ITALIAN A 
BANK OF AMERICA INTERNATIONAL 


BANCA'COMMERCIALE ITALIANA ; . 
BANC A NAZIONALE DEL LAVORO 


BANCADEL GOTTABDO 
' BANCO DIROMA 
THE BANK OF BERMUDA ; 

Limited 


BANK GUTZWILLER , KURZ, BUNGENER (OVERSEAS) • • ‘ : 

Linittd 

BANK LEU INTERNATIONAL LTD. BANK MEES & HOPE aV 

BASQUE AR ABE ET INTERNATIONALE D'lNVESTISSEM ENT (BAJJ.) 


BANK OF HELSINKI LTD. 
BANKERS TRUST INTERNATIONAL 

LimiUd ■ - j 

BASQUE BRUXELLES LAMBERT SA- 
BANQUE GENERALE DU LUXEMBOURG SJl. 


; 


BASQUE FRANCAISE DC COMMERCE EXTERIEUR 

BASQUE DE L’lNDOCBINE ETDE SUEZ BASQUE INTERNATIONALE A LUXEMBOURG SA. * 

BASQUE NATION ALE DE PARIS BANQUEVE NBUFUZE,SCHLUMBERGER,MALLET 

BASQUE DE PARIS ETDESPAYS-BAS BASQUE POPULAIRESUISS ESA. LUXEMBOURG . BASQUE ROTHSCHILD ^ 
BASQUE SCANDINAVEEN SUISSE BASQUE DE L f UNION EUROPEENNE BANQUE WORMS 

EARING BROTHERS & CO ^ H. ALBERT DE BART & CO. N.K BATERISCHERYPOTHEKEN- USD WECHS EL-BANK 

Limitid . . 

BA YERISCHE-LANDESBAXK GIROZENTRALE BAYERISCHE VEREINSRANK JOH. BBRENBERG, GOSSLER&CO. 

- BERLINER HANDELS-UND FRANKFURTER BANK ( 

BREISACH PINSCROFSCHOELLER &?*.’ 

a«M— eawW^t . u >- 

BROWN HARRIS! AN & INTERNATIONAL BANKS LTD. 

CHRISTIANIA BANK OG KREDITKASSE 

COUNTY BANK CREDIT COMMERCIAL DE FRANCE 

■ Limited 

CREDIT INDUSTRIELD'ALSACE ETDE LORRAINE CREDIT INDUSTRIEL ET COMMERCIAL CREDIT LYONNAIS 
CREDIT DU NORD CREDITANSTALT-RANKYEREIN CREDITO ITAL1ANO D AIWA EUROPE N.K 

DEN NORSKE CREDITBANK 


BERGEN BANK 

BL YTH EASTMAN DILLON & CO. 

/fllcrnaliMo/ Limited 


CHASE MANHATTAN 

LimiUd 

CONTINENTAL ILLINOIS 

LimiUd 


ftwHw—n dtteaUbckafl 

CAPITALFIN INTERNATIONAL CAZENOYE&COi 

Limited . 

COMMERZBANK 

JUifPfKM Bmkett 


' THE DELTEC B. INKING CORPORATION 

Limited 

DEUTSCH- SKA ND/NA VI SC HE BANK 

AHimteteilidirntt 

DEWAAT & ASSOC IES INTERNATIONAL SjC. S. 


den DAN SEE BANK 

at J67M AkHnaUkah 

DEUTSCHE BANK DEUTSCHE GIROZENTRALE^ 

—DEUTSCHE KOMMUNALBANK— 
DILLON, READ OVERSEAS corporation 


DOMINION SECURITIES CORPORATION HARRIS & PARTNERS 


EVROMOBIL1ARE S.p~\. 
COMPAGNIA EUROPE A INTERM OBTLIA RE 
FINACOR 


DRESDNER BANK 

Mteag muH d dU fl . 


EUROPEAN BANKINGCOMPANY 


DREXEL BURNHAM & CO. 

Imempt tdUd 

fellesbanken AlS 

FIRST BOSTON (EUROPE) - FIRSTCHICAGO - ROBERT FLEMING & CO. V 

Limited ■ /.fcritot UmlUB, , 

GIROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSEN GOLDMAN SACHS INTERNATIONAL CORP. , 

dlLUaiQae Ua ehatt ' 

HILL SAMUEL & CO. 


GOTABANKEN 


HAM BROS BANK 


Limited 


limited 


IBJ INTERNATIONAL 

Limited 


KIDDER , PEABOD T INTERNATIONAL 

. Limited 


JARDINE FLEMING & COMPANY 

Limited 


MANUFACTURERS HANOVER 
SAMUEL MONT AGU & CQ. .r MORGAN GRENFELL &CO. 

NEC E BANK* THE NIKKO SECURITIES CO* (EUROPE) LTD. 

ORION BANK OSTERREICHISCmEL^DGRBANK 

LUdled AUm»§mtmcm 


R. HENRIQUES JR.BANKAKTIESELSKAB 

KANSALLIS43SAKE-PANKKI 
KJ 9 BEN HA VNS HANDELSBANK KLEINWORT^BENSON 

KREDIETBANK NX KREDIETBANK SA. LUXEMBOURGEQISE KUHN, LOEB & CO. INTERNATIONAL 

KUWAIT FOREIGN TRADING CONTRA CTING & INVEST MENTCO. (SJK.) KUWAITIN VESTMENT COMPANY (SjLK.) 
LAZARD B ROTH ERS & CO * LAZARD FRERES ET CIE LAZARD FRERES &CO~ LLOYDS BANK INTERNATIONAL 
LOEB, RHOADES & CO. LONDON MULTINATIONAL BANK (UNDERWRITERS) 

MERRILL LYNCH INTERNATIONAL & CO. ■ 

NEDERLANDSCHE MJDDENSTANUSBANKN.V. 

NOMURA EUROPE NX SAL. OPPENHEIM JR.& CIE. 

PKTERBROECK, VAN CAMPBNHOUT ,KEMPEN SA. 

PICTET INTERNATIONAL PIERSON. HELDRING & PIERSON NX PKBA&KEN POSTIPANKKI PBIVATBANKEN 
RA BOM ERIC A INTERNATIONAL BANK N.V. N.M. ROTHSCHILB-& SONS ROWE &PITMAN, HURST-BROWN 
SALOMON BROTHERSJNTERNATWNAL SCANDINAVIAN BANK SCANDINAVIAN SECURITIES CORPORATION 
J.HENRY SCHRODER WAGG&CO. SHIELDS MODEL ROLAND SMITH BARNEY, HARMS UPHAM&CO- 

SOCtETAFlNANZlAJtlA ASSICVRATIVA (SOFLiS) SOCiETE GENERALS' SOCIETE. GENERALE DE BANQUE SA. 

. (itjLo.bnui/yj * „i ., 

SPARBAXEERNASBANK STRAESS, TURNBULL & CO. ' SYENSEABANDEISBANKEN 

UNION BANE OF FINLAND LTD. TEREINS- UNO WESTBANK I.VONTOBEL&CO. 

AI. 31. WARBURILBRINCKMANN, TPIBTZ & CO, ■*** &? * i 

NESrOELJJlCMELANDESBANK ■ WBirE.WELD,&€0. ■. : WOBACO INVESTEENTS % 

WOOD GONDY LIMITED jAhaiCHT INTERNATIONAL (EUROPE) 

December SO, 1976. ' ^ ^ 
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Uddeholm outlines its 
strategy for recovery 


BY WILLIAM DU11FORCE 


STOCKHOLM, Dec. 20. 


-i; SECOND Swedish steel and Stocks have grown by KrJOOm. The managingHiirector"s analy- 
SShoim amliinaH 0 ^ 0 !? 6 ^ 6, 0VeT past two years to sis singles out the . decline in 
32 ? foreSt fi? 107 ? hll Kr.l. 48 bn. and are now costing Uddeholm's competitive position 

some Kr.5flftm. to finance. Mr « as the falling demand 


SKF cuts 
investment 
rate in 
3-year plan 


By William DuJfforce 

STOCKHOLM, Dec. 20. 
SKF the Swedish bearings, 
steel and machine tools group, 
plans to start new investment 


AMERICAN NEWS 

i Fed. sanction for bank purchase 

WASHINGTON, Dec. 20. . 

i THE U.S. Federal Reserve Board positioned in 3877 to capitalise The two companies being sold private group of investors heade?; 
1 cleared the acquisition of on the 5 per cent, real growth are Esso Standard Ifaroc SA and by W. Gordon Jams, president 
! Detroit's long- troubled Bank of projected for the US. as well Esso Gaz Maroc SA. The pur* of Combustion Power Co„ Inc, 
ithe Commonwealth bv First as the 9 per cent, rise chase is being -made by Societe repons UNS. The investor group 
j Arabian Corp., in an effort to anticipated for sales of rubber National? des Produiis Petro- is composed of a large casualty, 
.prop up the Bank's financial and plastic products.” reports lieres (SNPP), a Moroccan insurance company Hambros 
j resources, reports AP-DJ. AP-DJ from New York. State-owned company. Bank and Institutional Venture 

j First Arabia, a Paris-based m spite of the United Rubber Esso Africa didn't disclose the Associates, a limited partnership 


"ow nublished nW F«r some Kr.200m. to finance. Mr 2 s “ ucn as ™ ™nag aemana sieei ana maemne tools group, * running company with invest- Workers 140-day work stoppage pj^e oi me two company. wuu «.- " 4 lr 

fent and reraver^ 1 retrencb - WessmVn wzrn^ ^ddeholm for Us P roducts ' 0vpr tbe ** P*»« t0 start new investment i meats primarily in various over- ln i 97 6. Uniroyai was abld to If said the sale was in response large life insurance companies 

.5* J r . CQ Jf ry ' _ Wessman warn? -Uadenolm years Its pnces have risen some projects ' costing Kr.525m. ' seas concerns, is controlled by continue operations without the t0 tbe Moroccan government s and a major foundation. 

' week Kf) PP ar berg, employees that these stoekshave 15-20 per cent, more than the (£?5m.) nest year, it was several mid-east business part- i 0 « of a major customer,” Mr. des * re t0 participate in the distri- Tbe agreement is subject to 

laying reported a loss of Krl53m. to be reduced during. 1977 to world market averages. A major announced in Gothenburg ners. These include Saudi Ara- Beretta noted bution and marketing of oil the negotiation of a definitive 

- tne first eight months, release cash and that if sales do factor in this development has to-daj. -bum businessman Ghaith R. Hp klm the draw-down of sic- P™ducte. lender the agreement, contract and governmental appro- 

esenoea fa ow it would pare not pick up, there will have to been the 40 per cent increase The Investments ewer Iphafoan, who currently holds a n i ficant amounts of inventories sxpp w,n distribute various yals. It Is expected that the cln* 

own its steel operations to be production cuts. in Swedish unit labour costs. roughly a three-year period 1 controlling interest in the Detroit during the rear also had bene- Esso P rodtJ vts in Morocco for a log will take place on nr about 

SiSf Kr ' 5 °° m m worku, £ For the first time, too, Udde- Mr - Wessman comments, "we and represent a deeUne in the bank. The bank is tbe sixth fi C i a t side effects— permitting a or five years. December 31. 

„ . holm provides a breakdown of cannot afford to lose a single SKF investment rate compared largest in Michigan with deposits better balance with operations, rr , . Singer also announces ilr 

In the latest Issue of Udde. a «n,in» d;H«nn Tt profitable order in 1977 and we with the Kr.630m. in new pro- of about SS4flra. Korea takeover agreement »n principle to sell 


.escribed how it would pare not pick up, there will have to been the 40 per cent increase The investments cover Iphiiroan, who currently holds a nificanr amounts or inventories 5 XPP w,1! distribute various yals. If Is expected that the cln* 

own its steel operations to be production cuts. in Swedish unit labour costs. roughly a three-year period 1 controlling interest in the Detroit durine the rear also had bene- Esso P rodtJ vts in Morocco for a log will take place on nr about 

Kr ' 500m m vorkm -S For the first time, too, Udde- Mr - Wessman comments, "we and represent a deeUne in the bank. The bank is tbe sixth fic j al side effects— pennittine a or five years. December 31. 

? «L' , » * , holm provides a breakdown of cannot afford to lose a single SKF investment rate compared largest in Michigan with deposits better balance with operations, rr J . Smger also announces ttr 

. Tn t the latest Issue of Udde- earnings bv product division. It profitable order in 1977 and we with the Kr.630m. in new pro- of about SSMra. Uniroyal was also able to raise Korea takeover ““S™?*,, * n n P , e * . 51 

s internal magazine, Mr. shows that* the 1976 Josses will win those orders on com- jecis approved by the parent In essence, the Fed. approval Dr oductivity and caoacitv in . . ,_„ n substantially ail assets of its 

.rtinnar Wessman, the managing- stem chieBy from the pulp and petitive terms.” A new 110,000- company Board a year ago. 1 of' the acquisition provides the s 0me „i a nts h?added P This was f A 0L 2^l K°REA pians br is-9 tufting d ’ r3 ®°. n lD Spe ^ re I 
uector^ reyea^ a pre-tax \oL pa^- Ss ) paper board mill is due to The major new Investments. Bank Regulatory Agency's clear- a« 0m £^ 1°, 0V ^ Wnght. mdustnes. M., a new 

? on 53105 of the steet plate division (minus s,an U P next J ul V and the all of which concern bearings, a nee of a previously announced nroeramrae of cuttinn back man- rri 0,1 C ?u?‘ cor Poration in which the current 

_ j-.l-f4bn. (£250m.) for the first Kr.68m ) ^steci 'Rafis’ (minus Uddeholm magazine underlines will be in the U.S, West recapitalisation plan for the Bank E 0vi ® r ^ xnarxinal facilities Pr 3 ^* ,ch ^ na ? a j emC! o t of «? 

* ? “J* an ^ bcipates a loss Kr.34mY and steel tubes (minus the n «d to get a quick return on Germany and Italy. In the of the Commonwealth. That plan f rom t v, e 1974-TB^iase refinery operating jorat including Spencer H right, viee- 

__ f Kr.220m. for the year as a Kr-30m 1 The onlv profitable ^ Kr-425m. investment by win- OA Kr.l47m. will be spent on (s expected to be approved on venture with Koreans, officials president and general manager nf 

~-v- ,'* ,ole - divisions will be ■ power nin S Quickly a share of the a capacity increase at SKF Monday by Bank shareholders, Tayjic Incfmmpnfc Friday, reports AP-DJ the division, will have a majority 

JN After talcrng into account a (KrA9m 1 timber (Kr45m I market. Industries and cost saving pro- the Fed. said. leXHS msmiineniB from Seoul. mteresL 

-* — % ' *—*-•- ~ c : — - - - r» — ; — . »»" =- 1 r— e«*«— i-* 1 » First Arabian will makeup to TEXAS INSTRUMENTS Inc Tn ere have been occasional spencer Wright Industries will 

S10m. infusion of equity said its Board voted to increase S 1t,clsn !*r particularly on the j, e headquartered in Cbatta- 
pital into the bank once the the ouarterlv diridenri tn S3 rents Korezn National Assembly floor, aooga, Tennessee, and will have 


ate stock subsidy of Kr.l9m. cheraicais’ (Kr.l6m.) and tile “Project 150” is the name Jccts for taper, sphcrittl and 

riJ r+rtnlr -i nrtrn/»i "irinn n r I. r « ^ / ffiwan ovlinrlri ml rflllpp koo 


id stock appreciation of Kr.75m. foundry (Kr.6m.). 
e loss vnU come out at around ^ _ 


given to the management's in- 
ternal recovery programme 


cyHadrical roller bearing a SI Dm. infusion of equity said its Board voted to increase 

facilities. SKF"s acqnisllion of capital into the bank once the the quarterly dividend to 93 cents „° rea ? , Assembly floor. 


r. 1235m. Mr. Wessman points . ? T f r tbe l ast flve £ ears Cdd ®‘ because it aims at raising the McQuay Norris, the automotive recapitalisation plan is com- a share from 25 cents, pavable a ^ nst aHegedly excessive profit major production facilities m 
at that Uddeholm needs earn- t ,0 ,’. ra * steet operations, capi- pro fi t level by Kr.l50m. a year in component manufacturer, Is ipleted. - January 24. reports Reuter ‘from U-S- oil majors from Chattanooga and in Blackburn, 

igs of Kr_280tn. to achieve a 'I p c d at Kr.lJbn.. have lost current prices, ft anticipates* still awaiting Federal approval. far addition, the Federal Dallas. Texas. . ? al oil refinery operations in England. Tbe tufting division 

J per cent, return on capital r Kr _^ m - a - f ar °J? average. _ The earnings. improvement ofi S KF Kugellagerfabrlken ln ; Deposit Insurance Corp. has said it said the Board also autbo- 30J J2i ventures vmit Koreans. manufactures carnet tufting 

n ployed. forestry product divisions with 3 Kr.80-90m. next year and; "'*** Germany will spend [ ft will extend, by at least five Tised the purchase of up to ^ 0r£, 3n officials said that machinerj- and finishing equip- 

The plan for recoverv ' ombin ™ capital or Kr.650m Kr.I25m. in I97S. The measures Kr.lKm. on improving hail : yearn, an existing S35.5m. loan 15.000 outstanding shares of its Gul t 0 ." m Zf e a " add >«onai mpnt v - hich , t se]ls 0T1 a w - or ifl, 

wisages a reduction of 1,100 in have averaged a Kr.5m. profit are expected to release some ani1 ro Uer bearin S production ;to fbe Bank. The loan, made in common stock over the next few “H** ^vestmont of ma. in v i de basis. 

ie number of jobs, a revision Q7Pr the same P enod - Kr.380ro. in capital over these 1 { 3Cllities expanding 1 1972. had been scheduled to we eks to be used for incentive 

id concentration of the product To illustrate the pressure 00 two years. < {Ofkbiff capacity. Most of the ■ expire next April. awards under its incentive com- 7 ,-, P®";, : C nnvn nlan rlpnrerl 


local oil refinery operations in England- Tbe tufting division 


ie number of jobs, a revision 07Pr llie same P enod - Kr.38Dm. in capital over these 1 fA^Ktles and expanding 1 1972. had been schedu 

id concentration of the product To illustrate the pressure 00 two years. < forging capacity. Most of the • expire next April, 

inge, an internal restructuring the group's financial resources. Among the externa! rest rue-! Kr.TOm. investment In RIV* . 

id a profitability drive with Mr. Wessman points out thai turing steps already initiated are! SKF. Italy, will go to capacity UUirOVal Operates 

ade union support. when in 1974 it drew up invesi- the purchase of Stora Koppar-j increases, quality improvement . _ j , 


pensation plan. 


Lutf puvvft in p I I j . 

Korea Oil until it recovered J8J1VO pESIl C[C3T6u s 

° Cnt ‘ ° f ^ THE JUSTICE Department said 
$2am. in profits. jf doesn . ( jntend * to oppof:f . , 

plan hy_ which Sanyo _Manufac- 


ade union support. when in 1974 it drew up invesi- the purchase of Stora Koppar-j increases, quality improvement j _ ■ F cc . n c «tt c n tt 53am. in profits jf doesn - t j nt enri to oppose a 

The group had hoped to men t plans of Kr^tOra. for the berg's special steel operation 1 an ™.' P0St S 5 T1 5^* . - lTOIII leaner Dase ilaso sens oil ..j c;. plan hy which Sanyo Manufac- 

uprove earnings in the second next two years, it calculated n n (which will entail the closing! -““J Kr-a-Sm. includes . A YEAR-END statement from ESSO .AFRICA INC. raid vester- ^»»pOSaiS at Oluger turin? Company will replace 

ilf this year after a first half obtaining Kr.240m. from internal down of one works), negotia-i f “r new investment in i iMr David Bcretta. chainnan and day that it has completed’ nego- THE SINGER Company an- Whirlpool Corporation as owner 

, ss of Ki\S6m. Instead, the sources and the rest from bor- lions with SKF on point produc- Bnuin. wetnods of unance J president of Uniroyal In- tiations for the sale of its two nounced that it has reached an of a 57 per cent, interest in fh« 
jested improvement indemand rowing. As matters turned out. tion of steel strip and talks with’ , n ?f ” xe ?. I corpora ted. said that operating Moroccan units reports AP-DJ. agreement in principle to sell colour television receiver bu?i- 

■it Uddeholm's forestry and the cost of the investments rose Granges on product swap! "*£?} „ 1 ^ ™ e decisJOT ’ or 016 from a " leaner and more 8exible Esso Africa is a part of Exxon substantially alt the assets of its nes of Warwick Eleclronies Inc., 
eel products has failed to to Kr.770m. and there, was a arrangements in heavy and stain- meal Boaras. j posture. Uniroyai will be better Corp. mailing equipment division to a reports AP-DJ from Washington. 


eel products has failed to to Kr.770m. and there , was a arrangements in heavy and stain- I# «i Boards. posture. Uniroyai will be better Corp. 

atenalise. negative cash flow of Kr.l8Qm. less steels. . A 01a . 1 . . spending \ r . 

budgeted for next year is . 


IUTCH COMPANIES 


Builders showing improvement 


IY MICHAEL VAN OS 


.AMSTERDAM, Dec. 20. 


Kr.670m., which compares with l rilDADrvunc 
an estimated Kr.684m. spent j tWKWDOTU» 
this .year and Kr.665m. in 1975. .j 
The largest expendJfnre during 1 « 

1977 will be Kr.182m. pre- S |J[]|rii|>|i 
viously approved for SKF steel j J 1* l.>j lit * 
to complete its new bar and | 
wire rod mill at Hallefors and ; 
the steel works at Hofors. j 


UROBONDS BASF tO 

Business doubled in November invest 

BY TONY HAWKINS DMSOOm. in 


[EVIN, the Dutch building manufacturer, has said here that 1977." The move marks a further 

mpany, said in its nine-months the Board has proposed ' that intenjaDonaHsation of Amro 

atement published in Utrecht there will again be no dividend Bank, which is already repre- 

at both this year's net profits paid over the financial year seated in London via Us parlici- 

-id turnover would be somewhat 1975-76. As reported at the pat ion in the European Banking 
itter than earlier forecasts/ beginning of this month,’ -the Company, in which Midland Bank 
It said that net profits would company' suffered a net loss of is also a shareholder, 
nount to at least Fls20m., Fls.HS.2m. during the year after * • ' + * 

lich would be about FIs .2 -5m. having managed just to '.break i 


Conti: Gummi 
expects to 
break even 


| TWENTY EIGHT EUROBOND National Westminster 9 per cent, falls in U.S. prime rates with 1 _ „ _ rxlr/w' 

;new issues aggregating Sl^Tbn. 1986 bonds at lOOj-lOI. banks being inclined to reduce ;j|0\y CrSCKci 

itcere offered during November In first time trading, tbe two their prime rates into line with|“ Jlw Y ’ ^ 

! —almost twice the October figure Uamersley Holdings issues the 6 per cent, announced 10 1 R i 0 h« wick* - • 


1 WUU1U ue duuui ru^^ui. mnuagcu juai m . uicdiv ,_. tl »w» «• 5Ul»SiaiU13Uy UUTlUt; It) I 

than was earned the year even in 1974-75. An improvement ;r , V' r tompany. CONTINENTAL Gummi-Werke tors continue to prefer 
p. Turnover should rise to is expected for the recently- « tufL.lt 5 should break even in 1976 after dated paper of which tb 


i — almost twice roe uciODer ngure uamersiey noiuiugs issues me o per cent, anaouncra 1 B lohn Wickf 

j — says Credit Suisse White Weld priced last week at par were days ago by Morgan Guaranty. , 9 1 ; 

jin its monthly International traded at 9SJ-99J. while, pre- In Zurich it was announced ( ZURICH, Dec. 20. 

! Bond Letter. The letter says dictably. the new Brazil issue that the Jutland Telephone! TRF - GERMAN chemical- 
j that while market receptivity to which was priced on Friday at Sw.Frs.60ra. 15-year Swiss franc , undertaking BASF of Lud 1 
longer maturities has increased 99 opened at a sharp discount bond issue on a 5{ per cent.! . b f ^ ’announced: 


HANOVER, Dee. 20. substantially during 1976. inves- at 97-97$. 


s.l.Tbn., which is up Fls.O^bn. started year. 
1 1975. * 


5?.. SZZ *. despite an 8 per eem. turnover . 


er shorter- 7^ e market was again 
the supply enced by the easier trend i 


interest rates, with the Federal 


coupon had been priced at 99 I pl » ns t0 - 1 ’ nvest ^ me DMSOOm. 
gain influ- Lpad nianager is the l mon Bank J in the construction 

end in U.S. of Switzerland. 0 f a steam cracker In Ludwig- 


76 would show a pre-tax profit “ somewhat better ” in the second owned bv j>, e companv The bid 

■ffl.'iSf-nuMt sj* 1 " p “ wishc<i ° n 

"odt ™ s-t tt*® ^ tr S’jss&n jisjwsstfpist 


la £ veir’s ^ secondary market trading Reserve announcing a cut in — — — — ^ 

nwi 1-L Mr rtVi nVhn yesterday. UJv issues again reserve requirements which will B 

man^lSoRnlni rhatanan^atrf m0Ted ahead with the recent reduce reserves by some S550ra. Medium 

paging Board chairman, said MidJan(1 Bank issue tr3ding in Immediate money market Long 

*The" company appears hardly ***' *«« ran e B and the rea “ rio n was to forecast further Convertible 

likely to hare an operating 

profit this year because profits SELECTED EURODOLLAR BOND PRICES 


BONDTRADE INDEX 


Mondav 

102.32 

9429 

10723 


Friday 

10224 

9423 

107.69 


MID-DAY INDICATIONS 


“»• ■ l-u _r 107s _ c _ *■- *■ •*- operating profit after a D316m. Bawiw Msc ipss, . ,»» 

fficult economic climate, the half of 19 <5 as a result- of }>y independent experts. loss In 1974.) ‘ N - ^ 

der book was “ well filled " in *he recession. As reported earlier this month. | A company spokesman said SKs ’ « 

ast sectors of activity. As * *.»*■'• the Fnpd’s total assets amounted . the earnings position this year ecs Vsss . . . \ i»2t 

.pected, the company will again AMRO Bank, Hollands second- to about Fls.98.4jn.. of which! means Contigummi will again eib stpe lies _ -Via : 

y no dividend in 1976, having largest commercial banking 36.6 per cent, its employed id ' pass its dividend. Its last payr ’ ' ‘NSi 

it paid a dividend in 1973. house, said it plans, io open an property; 25.9 per cent. In shares! out was DM3 in 1971. ienroSina «pc iwa ik*t 

* it + . office in London.- The. Bank and 3J.1 per cent, in bonds. The ! Hahn, who last April said , oran»p« stpr lev ins; 

Royal Scholten-Honlg (KSH1, could only say the office would share capital amounted to- he hoped Cont) gummi would j " ' -^?- 

e Dutch starch and foodstuffs be opened " in -the course of FIs.98m. . make a double-figure operating ! y a .vwr Forzusw siv. wi ioti 

■ ’ “ ' . T“ . i profit for 1976. said the com- | Mun.'iin «ipr us? .. ini: 

' 1 nanv umlrresriniated tho^ hraw ?!nJl»od Int-Fla. 1B&> W 


means Contigummi will again j £ 53 x8 ^.- - 

pass its dividend. Its lasi pay- ! S;?J? v-«r 


Ciudwn N. Rwy. rtpr •«« 101 
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E*so IV' 19SK Not. «. ... W1 

EuroSraa 6*pc 19S5 182i 
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nam«'rsfc:y Pipe IWO .. . 'Wl. 
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7 * his liKKCUKCsritKi appears as a master of record orrly. 


pany underestimated the heavy ^ 

pressure on tyre prices for this j 82Tw!!*J5i« V ibss 
year. , s.'wfoumUMd kpc is* . 

The company estimates last Nornpp a»pc ws ... 
month’s recall of about 100.000 ** 193 
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possibly defective steel-braced ! porl^Airwwnwi Spc’ mi ■>n ’w ?.>» zoiuaM ripe :os6 

tyres cost DMljn. ipr^r. Qucbiv 9pc IN ... m: io:i Sourcf. white Weld 

” W: CONVEKTIBLES 

siderable progress towards tin- , s*airtin»v. Em*Uda 9pc SI ;w: VUl .unerlsan Exprf«s 4*v 

proring its operations, -vpiro Wpc i*?5 - io:i im* Asiiiond iipc ww . . 

especially on the technical side, : motes 

. : »„ _ i AwtrailJ SiK 1993 ... tftii !0.* Beatrice Foods i.pr 

and hopes for a rotijro lo AU5Tra1:3 S | PP 1K6 >n:j us nurdm 3pc ipm 

operating profit for all 1977. i now o»«m«ai spc :«6 i«: vui nroadwar liaie 4{pc 

Reuter ‘ EEC sipc IK! ... l«i l«S tt*ooa Camera run: II 
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$50,000,000 

American Petrofina, Incorporated 

Notes due October 1, 1996 


T be undersigned has arranged for the placement of me 
above Notes u iib institutional investors. 


Smith Barney, Harris Upham & Co. 

Incorporated 
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10Ji Dan 4ipc !5ST 9» 

:M* Eaionan Ktrfak 4;pc ’.SB's 10 ’i 
101* eciMonU-: Labs. 4 ‘pc 19S7 TT 
hrd Dep!. Slo^-« 4*pc '85 116 

!04S FlrMtone 5pc.l9SS 66i 

UNI Ford fi?: l«fi . . .. . « 

19* ft Ford 5PC IMS ... .S3 

:on General Elonrir 4; pc IBs; *1 
Gianir 4ipc 19S7 . 76 

•Snuld Spc 1WT lit* 

Mi Golf and WMtrrr spt- IMS Mr 
9;: Uartis ipc 1W2 

] Inner wed 6 pc 19*0 '•■•i 

vr.* ITT 4 , pc ;«57 7;i 

Konjaifli 71 I>c 1996 :o I ft 

99* .1. Ray 51eD«nTiu»i» *,pc >7 ;« 

Mirsubabi E^-c. 7-pr :w; in*? 
Mitsui 7}pc JB9B . !•»> 

19?i J. P. Morgan dlpc 19?7 Mlti 
BS f Nabisco «p.. 19« . . °5i 

«J Owens UUnc-.s 4'. pc 1*7 !iv 
’ C. Penney 4jpc 191" s®r 
ss* Pioneer 6' pc ltw* . -“J* 

164! Rarmond s*pc 19>3 mi 
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i Australia Sioc 1963 ... 

| Australia SJpr 19S8 
Dow Ov mica l Spc 1*6 
EEC *rpe 1961 
I Crtt arc -ken Spc 1982 
! Korticns spc 1S5S 
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l<v;i .URerlcan Express 4*pc SJ J 4 
UMi Ashland 5pc 19W . .. M 

Beatrice Foods 4ipc J9K 
Benrrlcc Foods llpr :*C 11* 
UK' Bordrn 5pc 1992 IM 

1031 Broodwus Hale 4{pc 1S«7 TSi 
m3 f^ooa Camera Tspc . ]ss 

10ij Carnation ape 19S7 . .. 5f» 


Sperrr Rand t*oc ISi'T P’» 

54 '■■'intbh «ipc IW7 71 

»? Texaco 4 Lac It's* 79 

W3* Toshiba 6JPC 19?l» . .. IM 
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;o* Warner Lambert 4f p- 1957 soft 
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! sliafen to secure long-term 
— i supplies of basic petro- 
^ chemicals- Working with a 
■24 j crude benzine weedstock, the 
; new plans will produce 
■69 j primarily 300,000 annual tons 
of ethylene, 165,000 tons of 
propylene and 270,000 tons or 
pyrolysis benzine. These will 
he further processed info 
i plastics, solvents, plasticisers. 
I ami-frost agents and super- 
. grade petrol. 

: The new cracker is expected 

554 to be commissioned in I960 or 
* 1981. Like an existing sleatn 

ij cracker operated hy BASF 
h* | since 1965 and with onc-balC 
r.6i 1 or ihe new unit's capacity, il 
,J|S s will work lo a conventional 
$3 i thermal process, wilh energy 
THf ! provided fay natural gas and 
!?j . sulphur-free fuel gases. Such 
' gases as arc emitted at the 
;«*. ' rnnnlng on and off of hetlant 
'SK > and in cases of disturbance 
! are burnt off safely in a flame 
: stack. 

;m ■ • BUHRMANN - Tetterode 
"f-* : N.V., Amsterdam, has reached 
l?- I agreement with Sieher and 
Vi , Company K.G. in Fiirih near 
*1 ; Neurcnbcrg to purchase a 60 
; per cent, share in Sleber, 
524 ; reports Biirhmann. 

■ Siebcr is otic of the biggest 
«n j importers of toys in West 
1 Germany. 


i K«rfc*cu<! Spc Tsa . OM jM chevron Spc 19S* ... 129 l/» source. KJddtr. Pojnndr srMirtig 

AKZO bid rejected e— 

THE French Government has I O II II fu 

rejected a bid by AKZO 1 11 11 

Pharma to acquire a control- _ 

mS Rand Selection Corporation Limited 

"^‘iS'EronT’S’ iP DJ (Incorporated in the Republic of South Africa; 

AKZO Pharma is a unit of 

the AKZO group of the _ _ _ ... ai n .. 

Netherlands, official said Extracts from the review by the Chairman, Mr. G. W. H. Kelly 

the Government is trying to 

find a French solution to The Rand Selection croup's equity earnings were adversely affected influences could prevail to che extent they did du 

RETI’s problems. this year by reductions in gold mining dividends and by substantial auctions, despite the favourable underlying supply 

Bourse reports saiil that increases in prospecting expenditure and provisions against loans Tec ic became clear, even before the third aucrioi 


(incorporated in the Republic of South Africa) 


RETI’s problems. this year by redi 

Bourse reports said thai increases in pros 
AKZO was planning to bid for an d investments, 
all of RETTs capital by offer- 
Ing to purchase Its shares at 
Fra.106 each. RET! shares decrei5 ' d '° J 3 ' 
were last quoted at Frs.75. f t* n ' 


UDDEHOLM 


SWEDEN 


U.S. $27,500,000 

SEVEN YEAR LOAN 


ABEAtf&EB and provided by 


SKANDXNAV 1 SKA ENSKILD A 
BANKEN 


CITIBANK, N. A. 
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Consolidated net equity earnings for tbe year ended September 30 1976 as anticipated, did not regard it to be in therr interests to hav 

decreased to R37.64 million from R48J0 million earned during the fall in price continue. Thus it was largely a combination o 

previous financial year, while earnings per share amounted to 89.1 technical market factors and the implications of the agreemen 

cents on the marginally increased ordinary share capital, compared the European Economic Community to seek a change in che : 

with 1142 cents per share previously. technique employed at the IMF gold pies which led to a firmi 

The Rand Selection group's borrowings increased by R75 million to r "P rk « « ‘ hird auct,on and a shar P u P ward mov * ment 

RI73 million mainly as a nesuft of che consolidation of Sorec's subsequently. . 

substantial loan funds. The life assurance funds rose to R376 million It is significant that a more encouraging price level was maint 

from R332 million in 1975. despite the decision by the IMF that the bid price rather than 

' — . — ■ ■ " " • * ~ common price method would be used again at the fourth auc 

Features of the consolidated accounts October 77 and reiteration of its decision to sell 25 million o 

1976 1975 of gold over a four-year period. The market has clearly beei 

ROOD'S RODO's influenced by calls made by some countries at the annual mecti 

Capital and reserves’ 3°3 708 295 392 0 f t h c IMF and World Bank in Manila early in October for me 

Listed general investments flexibility in the technique used at th* auctions, designed to ma 

Book value 231232 216 310 profits from the sales, and by the apparent readiness of Fund 

Market value 532 583 _677 173. directors and rhe United States to consider changes to the sal 

Unlisted general investments mechanism after the fourth auction. These included the possi 

Book value 76 783 93 255 Q f holding weekly auctions as a method less disruptive to the 

c«?;, r u e “°™in«l Uat, ° n JffTOI signs are therefore that the world is not yet ready to parr 

* T 891 eents t!14J cents 8 ousted and politically secure asset. Renewed uncertainty al 

Dividends on ’ 27 463 ? 31 536 th« prospects for ihe i J ’” 2 ffSdk inro^old^l 

per share . 6 SJ Cent, 75.0 cents \le ,MF oTe^ ' 

Number of shares in issue at September 30 42 250 152 41 774279 Treasury must set a limit » any upward movement in the ne 

. _ ... - . , . ... . . . term, but the results of the fourth auction, which establishes 

* After deducting excess of shores in subsidiary companies ove. book # ^ ^ SM7 7 ” #fter heavy over-subscriptions, and the furthe 

I .««( I..« ~ jyn.umlS'M. tl», . rnor. confide outlook it 

SStHdSSeS. ‘"^Lworr ca^s » S.I.ctioo It ***** to MM A mf old . 

Thc past year has been a trying one for the gold mining industry. position in this field will be furcher enhanced by a joint m eta Hi 

not only in terms of the obvious impact of the low gold price on the complex being developed in the Orange Free State and the ura 

profitability and viability of many mines, but also in terms of the plant at President Brand was commissioned during the year. It'is 

difficulty experienced in making assumptions about the price of gold expected that this project will contribute materially to the Anglo 

for planning purposes. American Group's production of uranium in the fucure. 

Demand for gold has continued to exceed newly-mined supply and Rand Selection's fortunes as 3 broadly based company are cios 

it can be inferred that, in the absence of IMF sales, Russian supplies allied to those of che country as a whole. The improved outlc 

would have filled the gap as prices rose. But sales by the IMF for gold is encouraging but. in the wider sphere, it is essenti; 

were more than. A balancing factor, tn the .extremely volatile . market that wiser and more forward looking policies should manifest 
of the past few years, with its continuing reaction to the implications themselves to restore the faith of both local and foreign inves 

of the Franco-American accord on gold- sales at Rambouiilec in in che potential of South Africa. SO that thc economy can ad> 

November I975T. it should perhaps not be surprising that bearish again, as it has done in the past. 

The 85th annual general meeting of R and Selection Corporation Limited will be held in Johannesburg on Friday. January 2f, T977. 
Copies of this review and the Annual Report and Accounts are obtainable from the London office of the company at 40 Hoi born Viaduct. 
BC1P 1AJ or thc office of the transfer secretaries, Charter Consolidated Limited, P.O. Box 102. Charier House, Park Street, Ashford. 

I Kent, TN24 8 EQ. " 


influences could prevail to the extent they did during the first few ' 
auctions, despite the favourable underlying supply /demand equation.' 
Yet it became clear, even before rhe third auction, that short 
selling had been overdone. In addition, the West European countries,.: 
as anticipated, did not regard it to be in their interests to have the 
fall in price continue. Thus it was largely a combination of ! . 
technical market factors and the implications of the agreement by * 
the European Economic Community to seek a change in rhe auction 
technique employed at the IMF gold sales which led to a firming ^ 
in price ar the third auction and a sharp upward movement 
subsequently. 

It is significant that a more encouraging price level was maintained-. • 
despite the decision by the IMF that the bid price rather than thc '.. 
common price method would be used again at the fourth auction oh 
October 27 and reiteration of its decision to sell 25 million ounces 
of gold over a four-year period. The market has clearly been f; 
influenced by calls made by some countries at the annual meetings - 
of the IMF and World Bank in Manila early in October for more 
flexibility in the technique used at th* auctions, designed to maximise ' 
profits from the sales, and by the apparent readiness of Fund :• 
directors and rhe United States to consider changes to the sales . ; 
mechanism after the fourth auction. These included thc possibility 
of holding weekly auctions as a method less disruptive to the market. 

-The- signs are therefore that the world is not yet ready to parr with ; 
a trusted and politically secure asset. Renewed uncertainty about . * 
the prospects for the world economy has probably led to some shift.' 
away from investment in financial assets and back inro gold. It 
cannot be denied that potential sales from the IMF or the U.S. 

Treasury must set a limit to any upward movement in the near 
term, but the results of the fourth auction, which established 
a price of SI 17.71. after heavy oversubscriptions . and the further 
rise to around $l30, suggest that a more confident outlook is 
justified. 

Rand Selection is well-placed to participate through Amgold and ; 
other interests in the development of the Anglo American Group's. ; 
uranium' producers. The Anglo American Group's competitive 
position in this' field will be further enhanced by a joint metallurgical- 
complex being developed in the Orange Free State and the uranium' ' 
plant at President Brand was commissioned during the year. It'is 
expected that this project will contribute materially to the Anglo 
American Group's production of uranium in the future. 

Rand Selection's fortunes as 3 broadly based company are closely 
allied to those of che country as a whole. The improved outlook - 
for gold is encouraging but. in the wider sphere, it is essential 
that wiser and more forward, looking policies should manifest 
themselves to restore the faith of both local and foreign investors ! 
in the potential of South Africa, so that the economy can advance.' - 
again, as it has done in the past. 
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Toyo Kogyo extending Ford link 


BY CHARLES SMITH 


TOKYO, Dec. 20. 


Kenya’s 

paper 


SECURITIBANK COLLAPSE 


When a bank is not a bank 







iO KOGYO, Japan's third 
jest car manufacturer, cos- 
ted to-day that it will be 
jading its tie-up with Ford 
importing 2J3-litre engines 
n Ford’s Brazilian affiliate for 
:-up trucks to be manufac- 
«3 for the US. company, 
oyo Kogyo is already making 
litre engine pick-up trucks for 
d, but with components manu- 
.ured entirely at its own plant 
by Japanese suppliers. Hie 
lire engine will meet a grow- 
North American demand for 
Ightly more powerful truck, 
oyo Kogyo disclaims any 
dal significance to the deal 
and the need to add an 'addi- 
; al option to the range of 
> :-op trucks Fofd is currently 
I ring> Local Press comment, 
| ever, sees the triangular tie- 
[ is an important move towards 
| enting Toyo Kogyo’s over- 
i relationships. 

oyo Kogyo conducted merger 
s . with Ford in the late 
Is but broke off the talks, 
arently because of a disagree- 


ment over the size of the Ford 
shareholding under the merger. 
Since that time Toyo Kogyo has 
appeared extremely coy. about 
link-ups with foreign companies. 
However, at least three major 
relationships do exist, apart from 
Toyo Kogyo’s now historic pur- 
chase of the Wankel patent for 
the rotary engine (of which it 
has become the leading world 
producer). 

Toyo Kogyo imports car 
bodies from GM Australia for 
its rotary engined Roadpacer 
car. It also buys diesel engines 
from Perkins o„f the UX for 
tight duty trucks under. an agree- 
ment signed in 1865. These two 
arrangements, plus the pick-up 
contract with Ford have meant 
that the company has avoided 
leaning on a single overseas 
motor company as its. major 
partner. The relationship with 
Ford, however, is clearly grow- 
ing in importance .and' could 
overshadow those with other 
foreign companies. 


Ford at present differs from 
General Motors and Chrysler in 
having no direct capital stake in 
a Japanese motor company. GM 
currently has a minority stake in 
Isuzu (whose Gemini passenger 
cars are being exported to the 
U.S.). Chrysler has a holding 
in Mitsubishi Motor Company. 

Toyo Kogyo stands midway 
between the two top Japanese 
car makers, Toyota and Nissan, 
which are too powerful to admit 
foreign capital participation, 
and the smaller and weaker com- 
panies which have begun to 
move into the orbit of the 
American motor industry. 

The company has a strongly 
independent tradition (exempli- 
fied by its wholehearted commit- 
ment to the rotary engine) but 
it has passed through difficult 
times recently and its future 
cannot yet be considered com- 
pletely clear. Toyo Kogyo# as a 
highly integrated enterprise, 
needs to maintain a high operat- 


ing rate for profitability, but is 
currently still operating at 
85 per cent of its full plant 
capacity. The addition of a 
2.3 litre model to ’ the range of 
Courier pick-ups- which the com- 
pany makes for Ford' could 
result in a better capacity ratio. 

Toyo Kogyo said to-day that it 
expected the first engines from 
Brazil to reach it early in the 
new year. The company could 
not provide initial production 
estimates but eventual output 
may be in the region of 30,000 to 
50,000 trucks per year. 

Toyo Kogyo’s deal with Ford 1 
coincides with the opening of a 
brand-new Nissan plant for manu- 
facturing pick-up trucks in 
Kyushu the southern-most major 
island of Japan. Nissan’s 
Kyushu plant will produce about 
'22,000 units per month of two 
litre engined pickups. Most of 
the production replaces that at 
existing Nissan plans which are 
being turned over to passenger 
car manufacturing. 


company 


BY DAI HAYWARD IN WBJJNGTON 


recovers 


NAIROBI, Dec. 20. 


forecast of 
irofits from 


Miai Cheung 


Hooker director buys shares 
as the price slides 


mJi 


Philip Bowring 

4 :i' : HONG KONG. Dec. 20. 

jtfr K CHEUNG, a medium-sized 
.-•* - ffjerty company, to-day fore- 
that profits for the year 
N vrfj fing March 19, 1977 would be 
lies? than $HK30m n compared 
$HK18.5m. last year, 
the half way stage un- 
s / /Jkfted net pro fit wa s $HK11.8m.| 
' - ■«&§; Spared with $HK3.2rn., and the i 
dividend has been raised 1 
Bkt.l fi.5 cents- a share from one 


BY JAMES FORTH 


SYDNEY. Dec. 20. 


Aiador contract 


t . r.A itachi Shipbuilding and 
'■ ) A .ineering of Japan said it has 
a $34.5m. contract to 
4-^ -v^ply a sugar manufacturing 
V to Compania Agropecuaria 


Serial Industrial (CAF1) of 

Vfcador. 


HOOKER Corporation, major 
property and real estate group, 
is contemplating legal action 
over published reports which 
the company believes are largely 
responsible for a dramatic 
plunge in its share price; 

Hooker shares dropped from 
66 cents on Thursday to 56. cents 
— only five cents above par— at 
the close of trading on Friday. 
More than 1.2m. shares changed 
hands during the sell-off. 

Several fund managers, 
apparently worried at rumours 
that the company faced diffi- 
culties with some of its property 
projects, have been heavy sellers. 
Since the annual report . was 
released in mid-November, which 
gave a great deal of disclosure 
about the company's trouble 
spots, more than 5 per cent, of 
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CREDITANSTALT— BAN KVE REIN 

* (JS$ 40,000,000 Floating Rate Notes, 1981 ■ 
Notice is given pursuant to Condition 3(d) of the Terms • 
id Conditions of the above-mentioned Notes that the rate of 
iterest (as therein defined) for the interest period (as therein 
>fined) from 16th December. 1976 to 16th June, 1977 is at the 
mual rate of 7 per cent The US dollar amount to which the 
jlders of Coupon No. 2 will be entitled on duly presenting the 
me for payment will be $35.3889 subject to such amend- 
ents thereto’ (or appropriate alternative arrangements by way 
adjustment) which, we may make, without further notice, 
the event of an extension or shortening of the above- 
entioned interest period. • 

European Banking Company Limited acting on behalf of 
EUROPEAN-AHERICAN BANK AND TRUST COMPANY 
th December. 1976 (Principal Paying Agent) 


Hooker’s capital has been traded 
on the share market. 

The market slide would almost 
certainly have been greater but 
for the actions of Mr. Albert 
Shepherd, a Hooker director. 
Mr. Shepherd has also been the 
largest individual shareholder 
in Australia’s biggest company. 
Broken Hill Proprietary, for 
several years. Mr. Shepherd 
said that he was selling BHP 
to buy Hooker and had picked 
up 370.000 shares during the 
heavy trading. 

Sydney Stock Exchange asked 
the company about the sudden 
price fall. The Hooker directors 
replied that they suspected it 
might have been caused by a 
newspaper articJe. -wbich omitted 
some Important considerations 
and fact and thus was incomplete 
and misleading, and a circular 
by a Melbourne sharebroker, 
reportedly Davies and Dalziel. 

The broker’s bulletin, which 
was not referred to - the com- 
pany for verification of detail, 
was described as " erroneous and 
misleading." It had calculated 
Hooker’s borrowing capacity at 
June 30 at $A10m. less than the 
correct figure, which gave the 
company only a slender margin 
under its trust deed of only 
SA2.7m. instead of $A12.7m. 

The comment, inferences and 
consequences were seriously 
misleading and references to 
certain activities and obligations 
were incomplete. Hooker’s soli- 
citors had been asked to advise 


whether the company should 
issue writs for damages -in 
respect of the documents and to 
“ inhibit incorrect or incomplete 
reporting in the future.” 

Mr. J. Keith Campbell will 
talk to Sydney shareholders and 
invited guests to-morrow to 
answer questions arising from 
the accounts. Several brokers 
approached the company seeking 
the meeting. 

Mr. Campbell's ability to re- 
ply in detail may he constrained 
by the recently enacted Securi- 
ties Industries Act, which 
contains stringent safeguards 
against the passing of informa- 
tion to prevent the possibility 
of Insider trading. 

After Hooker released its 
statement, the, price of the 
shares jumped ‘ 14 cents to 69 
cents, more than recouping last 
week's slump. Almost 500.000 
shares were traded with Mr. 
Shepherd apparently picking up 
a further 60,000 shares. 


EDF bond issue 
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$55,000,000 


Altos Homos de Vizcaya, S. A. 


Loan due 1981 


Managed by 


... Smith Barney, Harris Upham & Co. • 

Incorporated 

- The Arab and Morgan Grenfell Finance Company 


Banco Urquijo Hispano Americano 

Limited 

Berliner Handels- und Frankfurter Bank 


Banque Louis-Dreyfus 

Banco Arabe Espanol, S.A. 
Banque Nationale de Paris. 


National Westminster Bank 

Y ilH iW l i - 


Trade Development Bank 


Provided by 


Antfterdam-Rotterdam Bank N.V. 


Arab Bank Limited 


BHF-BANKDG International 


Banco Arabe Espanol, S A. 
Banco Espanol de Credits, S-A. 


Banco de Bilbao, 5 A. 


Banco Central S A. 


Banco Urquijo Hispano Americano Banco de Vizcaya S.A. 


Banque Arabe et Internationale d’lnvestissement (BAJJ.) • i 

Banque Inter continentale Arabe -Paris Banque Louis-Dreyfus 


Banque Europeenne de Financement 

(The Fidelity Btuk) 


Banque Inter continentale Arabe -Paris tfanqufi JLoms-ureyrus Banque Nadonale de Paris 

Barclays Bank SJL , Clou^Bank International Westminster Bank 

Ktedietbank SA. Luxembourgeoise Kuwait International Investment Co. s.ai. La Salle National Bank 
London & Continental Bankers Morgan Grenfell & Co. Republic Natiopal Bank of New York 

Limited Un “ wd ... 

nr-x UBAF Limited 


County Bank 

limited 


International Westminster Bank 

Limited 


Limited 

Trade Development Bank 


Union de Basques Arabes ec Europeeanes ■ UJ5AJ3. 

Sooiit Anooyme 1 


Wardiey (Vila) 

Lirpited 


Agent Bank 



Banco Urquijo Hispano Americano 

Limited 




KENYA’S onee-lame giant, the 
£24m. Fan African Paper Hills 
at Webuye. has returned to 
full -round-the-clock production 
of 3,750 tuns a month for the 
local and export markets. The 
miUs* more satisfactory trading 
position has brought a new 
capital Injection of £2 m. from 
the principal Investors— the 
Kenya Government, tbe World 
Bonk’s International Finance 
Corporation, and' tbe Orient 
Paper Mills of India, which 
manage the mitts. 


ONE OF the most complicated 
legal battles in New Zealand's 
{corporate financial history is 
I looming Following the collapse 

1 ol Securitibank — a merchant 
j banking group whose major 
• shareholders include a number 
j of U.K. interests. 

The top twenty shareholders 
in Securitibank, which will go 
into official liquidation in tbe 
[New Year, include Norwich 
iUnt.on. hording 16 per cent of 
the shares, Prudential, BJ> per 
cent, Rothman Industries. 6 per 
cent, and New Zealand Govern- 
ment Life Insurance. 17 per cent 


Pan- African Paper Mills now 
tops the league of large pro- 
jects to Kenya, and is the big- 
gest undertaking of its kind in 
black Africa. The mill, how- 
ever, struck hard times after 
It went into production in 
1974 and faced an extremely 
difficult market position for 
two y*ars. 


Court cases 


During the building stage 
local merchants built up a 
large competition stockpile of 
Imported bleached and un- 
bleached paper and hoard, 
glutting tbe market. There was 
great- concern in Kenya when 
the mills had to dose for 80 
days in 1975. 


The mills had also failed to 
take into account the declining 
market in (be stricken East 
African community. The 
Uganda market collapsed and 
Tanzania bought tittle paper 
from the mill. 


Almost all the requirements 
of the growing Kenya market 
in bleached and unbleached 
papers are now being satis- 
field. The mill does not make 
newsprint. toilet paper, 
cigarette papers, heavy hoard 
or art paper. Some 30 per 
cent of the mills products are 
now being exported to Paki- 
stan. Iran, the Sudan and 
Zambia. Some paper has been 
sold to the EEC countries, 
qualifying under the Lome 
Convention for equal status to 
paper produced in Europe. 


Already two separate cases arc 
before the courts and further 
legal action involving the com- 
pany and its directors Is certain. 
The police are looking into the 
possibility of fraud. 

Securitibank is not a bank in 
the normal sense and already 
questions are being asked as to 
how and why it was able to 
incorporate tbe word u Bank ” 
into its title. 

The New Zealand Companies 
Act prohibits the use of the word 
“Bank" in tbe name of any 
company except the five officially 
recognised trading banks and the 
New Zealand Reserve Bank. Al- 
though Securitibank added the 
word into a one-word title it 
nevertheless was regarded as “ a 
bank ” by many ordinary in- 
vestors. This was further 
encouraged by the name of one 
of its subsidiaries “Merbank.” 

Securitibank was originally 
I named Security Dealers, a title 
[which more aptly described its 
main original functions. It 
[attracted a blue chip investment 
i folio and some of the most 
1 respected names in New Zealand 
business and legal circles as 
directors. 

Founder and managing direc- 
tor of the company John Russell 
frequently appeared in the 
. media and on NZ television as 
a pundit whose views on the 
economy and the economic 
[situation in New Zealand were 
| worthy of attention. . 


Mr. Russell widely canvassed 
the view that New Zealand 
should' have a standing army of 
at least 20,000 unemployed. This 
was almost heresy in a country 
where unemployment was liter- 
ally unknown for 20 years and 
where even to-day, at the height 
of an economic crisis, 4,000 un- 
employed is regarded as an un- 
avoidable but only temporary 
factor. 

It is ironic <that Mr. Russell 
himself will within the next few 
days become unemployed, at 
least as far as Securitibank is 
concerned. 

During its ten years of exist- 
ence Securitibank developed 

into a sizeable dealer in all 
forms of money market securiti- 
ties. Formed in 1956 it handled 
commercial bills. Government 
and local authority stocks, con- 
tributory mortgages and pro- 
vided a source of finance to com- 
panies seeking funds. Over tbe 
last year or so it has offered 
extremely high interest rates for 
depositors. 

The direct cause of Securiti- 
bank’s downfall can be linked to 
its involvement with some costly 
and disastrous property deals. 
One of these is the Chateau Com- 
modore. For several weeks 
Securitibank in an obvious effort 
to gain much-needed cash funds 
has been trying to dispose of this 
asset A potential but coy buyer 
is Narau Island Trust which has 
been on tbe verge of finalising 
a deal for four or five weeks. 
Securitibank was hoping to tie 
this up before Christmas and thus 
gain a respite and some cash, to 
meet demands of creditors but 
Narau has been reluctant to sign 
the final deal. 

Other property deals have cost 
Securitibank millions of dollars 
—and indeed it can be said that 
in contrast to . its success and 
growth in other areas of finance 
it was singularly unsuccessful in 
the properly field. 

A court case now before the 
New Zealand court, and 
instituted by Belgian business- 
men concerns negotiations made 
last year by a property group. 
Kelmac, to conclude a deal with 


the international construction 
company, Cubitts. Kelmac was 
greatly in debt to Securitibank 
which has financed a multi- 
million dollar office block 
development in central 
Wellington. 

Rumours of a possible Securiu- 
bank collapse circulated in New 
Zealand financial circles for two 
to three weeks. A week ago it 
issued a $5m. writ against a 
weekly newspaper which sug- 
gested Securitibank was in 
trouble. However only days later 
its shareholders, led by three 
trading banks with funds 
deposited In the Securitibank, the 
ANZ Bank, Bank of New Zealand 
and the Bank of New South 
Wales moved to have Receivers 
appointed. 

The banking world was 
reluctant to take this step 
because of the ramifications the 
collapse of Securitibank would 
have and also because the lack 
of confidence which would arise 
from the failure of a financial 
group beating tbe name “ bank.” 

Securitibank officially ap- 
proached the NZ Government for 
help but Mr. Robert Muldoon, 
Prime Minister, refused to bail 
it out. Mr. Russell was told that 
his outspoken and widely 
reported views on the desirability 
and efficiency of the private 
enterprise system made any 
Government lifesaving operation 
impossible. 


Shaken confidence 


This week provisional liquida- 
tors have been appointed at the 
request of the shareholders. This 
is a holding operation to prevent 
further deterioration while a 
full investigation is made. Official 
Receivers will be appointed in 
tbe New Year. 

Some observers believe the 
cra9h of Securitibank win 
involve S’iOm. 

One thing is certain. It follows 
a chain nf financial debacles in 
NZ -over the past few years 
which has shaken the confidence 
of the ordinary’ investor and 
which will have widespread 
repercussions throu shout the 
whole financial NZ structure. 
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PARIS. Dec. 20. 

THE FRENCH State-run utility 
Electricity de France (EDF) is 
to float Fs.l.3bn. of Debentures 
on the French capital market 
next week. 

Tbe issue will be made up 
of Frs.1,000 nominal notes carry- 
ing a coup on of 11 per cent 
and will be guaranteed by the 
Government. 

AP-DJ 


I.C.I. INTERNATIONAL FINANCE LIMITED 


Hamilton, Bermuda 


DM 100,000,000 
7Yi % Bearer Bonds of 1976/1986 


- Securities Index No. 459888 - 


Offering price: 100% 


with the irrevocable and unconditional guarantee of 


IMPERIAL CHEMICAL INDUSTRIES LIMITED 


London 



ICI 


DRESDNER BANK 

AKTIEN 6ESELL5CHAF T 


BERLINER HANDELS- 
UND FRANKFURTER BANK 


DEUTSCHE BANK 

AKTJEMGESELLSCMAFT 


ABD SECURITIES CORPORATION 
A. E. AMES & CO. 

LIMITED 

ARAB FINANCIAL CONSULTANTS COMPANY 
SJUL- 


ALAHU BANK OF KUWAIT (KAC.) 
AMSTERDAM-ROTTERDAM BANK N.V. 


ALGEMENE BANK NEDERLAND N.V. 
ANDRESENS BANK A/S 


ARNOLD AND S. BLHCHROEDEH, INC. 


BAD1SCHE BANK 


JULIUS BAER INTERNATIONAL 

LIMITED 


BANCA COMMERCIALS fTALiAMA 


BANCA DEL GOTTARDO 


?ANCA NAZ10NALE DEL LAYORO 


BANCO 01 ROMA 


BANK LEU INTERNATIONAL LTD. 
BANKHAUS GEBRODER BETH MANN 


BANK MEES A HOPE N.V. 


BANKHAUS HERMANN LAUPE 

KOUMAHDITGtSELLSCHAFT 


BANQUE BRUXELLES LAMBERT SJL 


BANQUE FRANpAISE 
DU COMMERCE EXTERIEUR 


BANK FOR CEMEmWIRTSCHAFT 

AKnEHOESEUSCHAFT 

THE BANK OFTOKYO (HOLLAND) N.V. 
BANQUE ARABE ET INTERNATIONALE 
D'JNVESTISSEMENT (BALL) 
BANQUE GJcNCRALE DU LUXEMBOURG SA 


BANQUE DE LTNDOCHINE ETOE SUE 


BANOUE INTERNATIONALE A 
LUXEMBOURG SJL 


BANOUE LAMBERT - LUXEMBOURG SJL 


BANQUE NATIONALE DE PARIS 


BANQUE DE NEUFUZE. SCHLUMBERGER, 
MALLET 


BANQUE DE PARIS ET DES PAYS-BAS 


BANQUE POPULAIRE SUISSE SA 
LUXEMBOURG 

BARCLAYS BANK INTERNATIONAL 

LIU. TED 

BAYER IS CHE HYPOTHEKEN- UND 
WECHSEL-BANK 

JOH. BERENBERG, GOSSLER & CO. 


BANOUE ROTHSCHILD 


BARING BROTHERS & CO, 

LIMITED 


BANQUE DE LA SOClETE FINANCIERS 
EUROPEENNE 

H. ALBERT DE BARY ft CO. N.V. 


BAYER ISCHE LANDES BANK 
GIROZEKTRALE 
BERGEN BANK 


BAYERISCHEVERE1NSBANK 


CAZENOVE & CO. 


CHRISTIANA BANK OG KREDITKASSE 


CREDtTANSTALT-BANKVERBN 


CREDIT LYONNAIS 


CREDfTO ITAUANO 


DAlWA EUROPE N.V. 


DEN CANSKE PROVINSB ANK A/S 
DG BANK 

DEUTSCHE GEN OSS ENSCH AFT S BANK 


DELBBOCK ft CO. 
DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 


BERLINER BANK 

ACT1EHOESELLSCHWT 

COMMERZBANK 

AKTI3ME 3ELL3CNAFT 

CREDIT SUISSE WHITE WELD 

UUITEP 

DEN DANSKE BANK 
AF 1871 AKTIESELSKAB 
DEN NOR5KE CREWTBANK 

DEUTSCHE LXNDERBANK 
AKTTENQESELLSGNMT 


DEUTSCH-SKANDINAVISCHE BANK- 

AKTIENiSE SELL3CKAFT 


EFFECTENBANK - WARBURG 

■ A KT lEfliGf £ELL5CHAFT 


FIRST BOSTON (EUROPE) 

LIMITED 


ROBERT FLEMING & CO. 

LIMITED 


GOLDMAN SACHS INTERNATIONAL CORP. 


HAMBURGISCHE LANDESBANK 
— GUtOEENTRALE — 
GEORG HAUCKfiSOHN 


GROUPEHENT DES BANOUTERS PRP/ES 
GENEVOIS 

HAND ELS BA NX HE1LBRONN AG 


EUROPEAN BANKING COMPANY 

LIMITB) 

GtROZENTRALE UND BAMC DER 
OSTERREICHISCHEN SPARKASSEN 

AKnEWOKjELUCHAFT 

HAMBROSBANK 

Liunao 


HARDY-SLOUAN BANK GMBH 


HESSISCHE LANDES BANK 
— GJROZENTRALE — 


HILL SAMUEL B CO. 

LIMITED 


HOARE GCVETT LTD. 


INDUS77US9ANK VON JAPAN (DEUTSCHLAND) 

JUfTIENGESELLSCHAFT 


KJ0BENHAVNS HANDELS BANK 


KLEINWORT.'BENSON 

LIMITED 

KUHN, LOEB & CO. INTERNATIONAL 


KREDIETBANKNV. 


KREDEETBANK SJL LUXEUBOURGEOI8E 


KUWAIT INVESTMENT COMPANY (SAIL) 


KUWAIT FOREIGN TRADING CONTRACTING 
& INVESTMENT CO. (BJUC) 


KUWAIT INTERNATIONAL INVESTMENT CO. 
SJUC. 


LAZARD BROTHERS & CO, 

LIMITED 


LLOYDS BANK INTERNATIONAL 

UUfTED 


MANUFACTURERS HANOYER 

LliliTED 

B. METZLER SEEL. SOHN A CO. 


MERCK, FtNCK SCO. 


MERRILL LYNCH INTERNATIONAL & CO. 


MORGAN STANLEY INTERNATIONAL 
NORDDEUTSCHE LANDESBANK 
GIROZEHTRALE 

WERSON, HELDRJNG & PIERSON NV. 
RABOMERICA INTERNATIONAL BANK N.V. 


&UUEL MONTAGU & CO. 

-iDJurm 

THE WKKO SECURITIES CO„ (EUROPE) LTD, 

OSTERREJCHISCHE LXNDERBANK 

aktendesellschaft *- 


MORGAN GRENFELL & CO. 

UUfTHJ 

NOMURA EUROPE M.V. 
SAL OPPENHEIM J&&CE. 


PKBANKEN 
REUSCHEL & CO. 


J. HENRY SCHRODER WAGG & CO. 

1IMITCD 

J, & A. SCRIMGEOUR 

LIMITED 

SKANDINAVISKA ENSIOLDA BANKS* 


SCHRODER, liONCHMEYER, HEHGSTA CO. 


SMONBANK 

NcnameacubCrtAFT 


SMITH BARNEY, HARRIS UPHAM A CO. 

IKC0RPWUTZ3 


PRIVATBANKEN AKTIESELSKAB 
N.M. ROTHSCHILD & SONS 

UMTTB0 

SCHWABISCHE BANK 

AKT lP tO ESa i5CHAFT 

SMGER&FRIEDLANOER 

LIMITED 

SOCtETB GENERALE 


SOClETE GENSR ALE DE BANOUE SJL 


SVEN5KA HANDELSBANKEN 


SWISS BANK CORPORATION (OVERSEAS) 


THINKAUS & BURKHARDT 


UBS - DB CORPORATION 


UNION BANK OF SWITZERLAND (SECURITIES) 


VEREINS- UND WESTBANK 

AKTiEriaesctxsc«*rr 


J. VONTOBEL & CO. 


M. M. WARBURG- BRINCKMANN. 
WTRTZfiCO. 


S. G. WARBURG & CO. LTD. 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


WESTFALENBANK 

MOlENOESELtaCtMFT 


WILLIAMS, GLYN & CO- 


WOOD GUNDY 

LIMITED 


WORTTEMBERGISCHE BAMC 


YAUAIOII INTERNATIONAL (EUROPE) LTD. 
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fti" a Rfa 1 :. 

! I i.i io:em*Uwnl., 
, Jiu ifil'e:.. 


i •"■• hi, ilo in i i,e. 

i ■ in. ..ii l..r.o*i>n 
l. - iiu -•• ii i,'i<n(iAi 
l i Min-nai-iij 
I* " • rr? Alimnn'n 
K 1 -u- lii.i.iririe! 

her.xi -i^ei , _ _ 

h W 

K-iiiiei"-ill .... 
h- i M, u ^. . .. 

K U,ir-r.. 

1.1- niviv i ,nrk. 

K-ii.-r. 

K ran 

I- ■-•at- * •• 

1.1- i . ... 

I 1 1 -l,i l.»n Irt-d . 


1.. ;s"l 1 h-'-ULi. 

1.. 1v fil'. .. 

I.it ■••n lii-ni'i.. 
L-.ktieeiUminiia 

L-iiv x|»r ln*i' 

f. -nn l>liui-l Lid. 
L'lil'iainv I j<ii>l.. 

J r|l-|-|.*i|l . 

I.'ii.k i Sli"e- 
I." V>4ill^«r<Tn 
'Ih.-MiI.oii . . 

M. II 

'hi • Hm-.' «•”.. 
Min- 1 " 

'•Inal. *i-^li i III.. . 

■■Im-r ii.- '[i-JIaod. 

'In* hoi I Field. 


■I n 1 •■•|ii . x|,.r>*» :l't 

'ft. ' oB 

Mi-lK-rrO'.iU.. .. -*7Vf. 

'•I>-I ■••■■llelilS.ljl-, 25 >. 

' I .-t . i-.i -., Iliii .. Ibis 
'lei-.-i.. . . 66 « 

'Jerilll r A I|, |, 25 

'I'l 'I . .. . 15.0 

tliniMin^iMiy b=»j 

'l*4>ii iviii 65 

'IviIihiiii* . .. 86 ■< 

'l-'Hoii-J. P. .. 56 

M.it..r..l« Sda-> 

'luip.hv Oil. .. 83 

qa. : s 

Nnli-v* lien lien I 35 1 * 
Xotlnliel Inn .. 13" 

•'Hi. IliMlMer-. 24 V 
Xhi. >e"tice (in. 14 1 a 
V lCl'-llltl X IOf ;l_ . 45 L 

Xnl-injiis . . .. j5Ii 

'it: 55 ij 

'■•.•piuue I ni . . 17:-, 

' Ln^lmni K.l. 22 .j 
X-- u Kii^laa-llei. 35 -i 
Xinanre M-.iliank Ids; 
"vfiiuain “liar,:. It:* 
X. I.. Iinltivlne*. 19 h 
x . ■ri"ik.v W’eilei ii a5'* 
s-irtli Xoi. t>a-. 4Bi| 

whniieio, I‘-vi. 2S.-; 

'il'-VLil \irliuer 5*J': 

llaiif.'jr|* 52*: 
N-.--li.ni "Mm oil. . 

• 'ii.-iileiiuil Krirui 25 
■ >Uili V Molbei B9'v 
i >|i iii Wi-'n 2U"« 


■■-.•-rsLH; 

cjKi-nn i.mnina.. 

■j tv hu' liinv-i- 

J'hi;ii>'I*ox 

IiigUllitu... 

I-...-. IV:. x I.i... 

Pml Aii-W'.i !.i,\; t 
I'arkerHanniim.. 

Pl^f^pIV I ■ , l]> i|| . 

I'emi I’w x I.i. 

Pi ■■ i in*,- J i*. .. 

t*«-iifi. -ul . 

IVn|i*n Mni;.... 

I'ei-InO' i.A* 

FeiiMt-i 

Pel » in Miner.... 
Mel . . 

I'fir*-! .... 
Plielrn Divide.. . 

I'frli'adCdilllH h'tv.- 

Mhihr- MorrK. 

I'li i ill 1 1> Ht'i|,-4'ni 
1 ’lCh nick Inlei 
PllOlunv . .. 
I’rtnev Bnem.. . 
I*i|:«ivn 

I'te-v'i I.V.I AUK 


f , -rln , *-i , i 

I’-ii.iiriH- L'le- .. . 

I.‘l 1 i ■•l-.lu-t 
H^.-iei \,emMe-- 
I'tlli. Xei v. I leel . 

IXldniHK 

P . 

l/i|,t.rixi. 

i:«t4*J 'merl-ail. 
liarfhr-xn . 

; in' t 


i;*l nP-iie siee,. 52 U 

HsvJi'n.. . . 40 ij 

Ketn-Inv Meui*. 36 

Kesn-ild, K. J. 641- 

I,’,"h '-.-IV' Merrel. 25 1 n 

Kix-kneii Intel . il l 

li<n>n 1 47 

Ho.ro i Ln.ieh . 49'j 

«ii'vToa'. . . 10.1 

liy.iei-'xvteni*. toie 
nrtij-'m! 47 is 

xi..ii<e M'uiemif. 42 . » 

-i. Kejjie f'Aper. 57 L 
r-anu Fe ln-1*. 59 

■H-tl Inveei,, 4.V-V 

«L*"n lnii*.. 41* 

reulu? Linm inj. 17 i s 
x'Hiivifi»N>iwi-. 941 ■ 

IL'1 21.', 

WIL PSuer ... 19m 

xixwiii VI*. .. 22 'i 

~cuiM> L'tio V e>i , l 4 
'ee « "f|iam**r* 24 
TCSKrom 31 >« 

■Xeiilf: ■U.Li. 12 ! j 
*ieai, KueF-vji.-lt. 6714 
SKUt/u. . . 51 

xhHi:i>ii . 78 

xHi-k hanvoort. . 28 :* 
Msual . . 26 1-.- 

. x|h||,,i m i ,,rr. ... 39 ii 

mibi.Ii.Uv !*«' . i4;i 

' -iia^ei . IBi-j 

--"i - 23« 

Viiiiltdi.un 14'_, 

>-.ijiiiHi-ii i.ai. F>l. 23L 

.-M"il lieni L'-. 16 

**i tin. Xm. Uh,. .. iii* 
*x. ni, i, nn Pa-.-:,!! . 34.(i 

x-uHihvii l.'ail.i', 61iv 

-•■iiluiand. . . t7i« 

>pe,-.v H ,ti — Ii .. . lab 

- -*t«rrv linn. t 44 U 
7|U!*ii- ... *9)* 

-LainUi.f Kraiid' 30l, 
•n.I.i till, aii:,, ■ nut 39 
-l-l. i'll Indimu, S6 1 ; 
“••I. mi UJiih. .. 76'x 

"Leuii i.'uoinicn' . 47 

>lerl,iia Mr-jy. l5t^ 

~li.-i*Fekl*l. .. 40i t 

“■in ■■ 44 U 

run* l*l rand.. .. 34-" 

"viiUfv 21'* 

I nil'll . 36 ■» 

Iwrhmeol.ir .... o 
Teklr-.niv .. . 64 >i 

le'flrnt 70i* 

leU-x . . 2 is 

icnne,-*' . . . 37'; 

ViMn. I'l'tiruiii 1b 1 - 
lexBf.x* .. 2 7 if. 

IV%a-a<i!l ! 27;,- 

li-*e* lii'tro .. 97;* 

lx\*'"il A Ii*,. a7 
I Pvar 1 . 1 linin'. ^O-'i 
rn,,' .. . 38 

llllli** X|;r-i.r.. . £$ 

• l III ■>•-11 . . 53 

Iren*- 355;- 

I muranieri'-n .. . 14 

■ »n> L ni"u.. . . 36 

Irvuv-n Inl'in ml, 

I'mii' W‘..| i,| n,. 12l? 

I’mveler. 35!: 

In i'"n:iDenm.. 20ag 

I. K.W . . . 36»; 

J. th L'emiirv Fnx 10 b 

'•VI. - .I 26: j 

I. V RC i.» 2Q-» 

L'.l 17.^i 

U.'l* 145. 

t'niievei iavj 37' * 

I mlvvi.r V V .. . 46!f 

t. nil'll Kaoi.urp . 11 .; 

I. n imi CaH'i'Ic. . . 61 

i. ill' -ii i.'iuimenn? 

*/iii,*ii '»ii i.kII. . 57s, 

l iti.iu I'auiH, . . lul 

I.TllvilHlilerli.-A . I'-. 

l,iur.'V«i.. 91* 

■Jniteii Kr»n. 1 « Ble 

I. ruleii i.-'i )■ . 10 b 

L , 'm. Jhmi .-ft .. 28 L 

L"Jj. tiviniun .. 26 

I’lr. IrailNMev. . 7'e 

, IW. Silro*. . Zbl. 

U«. cieet. 50-4 

L‘. Tev.-uDi'kimej.. 36 b 

Flat, I ■>■ *i 6”.: • 

UV hri-i-ir-. 32:; 

\ i, .rilin' Kni.i. 15 
Wnlareen.. 17 

VVHnier- l.,-n»nru 26!'.. 

VViiriiei-lHiliilierl 28 ij 

"n-U- Vfnri nielli i2lf 

VTriivfoi'j., 25 ic 

M'emeili b'am.ivrj. 29 i; 

'V'.jie:-iiN.A:n«r 15 l, 

Vt,jeierli L nimi 18a? 

tt-'irnji'- LI*.v! lb»j 

30 

" t*''?ri»'CL-ei ... 45 

‘•In iif— i . 27'i 

w iu*e '.**n*.i o'l*- 26 w 

" itdncir L' 1 . . 24’* 

" t».ii!-'i MkI.. 51 ; j 

; vv.«.K„nh 23- r 

Vlrle. • 1*. 


Iincsiment prcmiuin based on 
S2.6II per t’l—123i®5 f!24i%) 


I Vervx • , 

Zapata 

Zenith lia-ii'i 

••nile HH>. .. 

! <-•’*. I n«.%40, 1 £W.C 


ne« : -1- or 
Um. — . 


V.h.*.i 80 -1.4 

A than. ■ Veraicli .. 409 -4 

H.M.VV 215 

B^V.S.K ’ 157 -0.8 

Dover . 134.2-0.3 

Barer Hvpo •• - 283 

Bayer Venfihrbk.: 282.3-1.5 
Commerzbank . .. 191,9—0.1 

Con". Lrtimnu... 66 -2.5 

Calntler • 33L5-2 

Ikttunn 229 

Ueinau . ■ 144 -3 

Ut*ut!.-Ui- Bank... 283.4 -1.1 
I'te-diier Rank... 225.2-1 
Uxeken.rt 2aoit.. 124 +U.3 

liniehvB'utinji.. . 172 -3 


Cshm-.t^ia s:- es .20 BS^ Hapais Lloyd.. .. 
L.^. n«r hi"* l. 26 1 4.31't UarreuenDnila 


— — AIimiis Fnr u 430 -42 i •*■ — - i~.»- w/nnimwii, .... , 

18« 2.2 AMC '1405 — — j Vew.w Auatofta.-.,;....^: 10.79 "-^ Mehco AlloeimOP. 2.73 1-0X13 1 ‘ 

L 8 4.k Aooivnia Fin.. *2.740 - 120' 4.3 < Adelaide Btl*bton Cetn#*:'- : tl'.17; i -tkBl Breknm PB^... ' 1.65 *0.04.7' 

14 4.5 Basian 915 -55 ":- ' - j AlliedMnrp-Tnia.tmtaa.Jl tLaO.*;.-, -. DomaiSmiteaOTJ 0-J93'' |_i.;4. c- 

14 5J'Hred4. 1,951 *5u 105 5.S ! Vmpol Kxptamtion. «... tl-k4‘ AnyrOPJ .4.14 - ;-rtt.03 1 

IO 3.6 j Bunn, 8,370 - 80 - — Vnif«I PBmriwraL.^.Trr^J -t0.68U; tlwiabaofft'^ — 2.26 '-0.03 i 

10 2.9 Untoni- ^ 5.500 ,-ltO, — - . -\*soc,.'Wlnei»ls. .u.; t2-40 . :4«.15 4 jWUt>i OR*.. — 1 i— 

!8 4.7 I CtCr.l 1,653' -MS - — '!■. Vaaoc_Fulp ftper 8 L.„„^.< T0./5 • • ....k.' «amwsman Oy.'.; 2.2T 1-0.06 < 

: - *' ir.-lrltn 4.3*0 ■ -— 10 . 255 6.1 1 Amok. CnB-, fndustitea-.c.. . ttAa’ - W.M ootua Cruz OF 2U86 . t-0J32 sp. , . 

17 2.5 Dalimne. 664 . 24 76 1.1 Auatlftjnndaibm invert — • 10.80 ! Pate Hln.Uoen.PPi 2^0 i.l-OJOai'H 

lb 3.9 fcrha 1.750 - 53 - - V_N.L - tL19 — r-" — % 

L 6 5.8 Flat.. •„* 2-llw *30 100 4.8 Ao*. ©it A Gas..*... tO-J-O - — -t - y#L onffm .Sban* at. - - ..... 

IU 5.6 Ikr. Fm......... l .*«6 * 6 100 0.7 1 Blue MetaMnjL. ' J?-80 '-tUt] _ , awr^^de^S^ ; 

IO 4 4 rmsjder 2*9 *6 - - Bmirganrtllfl iCoppet •'-• 


— |AClirL.^.-...:..™..- .' T0.S3 ;JMI 

1 — '■ — j Vcn*w Auatrefla.—.,:..™: -*• 10.7a' 

120'- 4.3 1 Adetakfc Bi-fzbton Ce-ntbOn"- : 1 1.1.7: i -tMIl 


tQ.SS i^LDllBiuicr, BhimiFF.! 5J»J-0^9 
10.7s Mebpjai IneuaUF-. 3.75 I-OJ32 1 

■ 1.65 ' *O.D4.7' 


i L.^. .*.• Oav hill* l . 26 ^ 

; CANADA 

I VCtrev I,:en Prut b i 

Vbtil«i FHucr.. .. 9U 

I Amir.* Laclp.. . 4.00 

Vimn Muiuinum. 22 i* 
vip-m* rieei.... 17'? 

Aidieatie r 2 IU 

; Bank Vl.'niteai.. 13!j 
: Bank N.'TaseniA 20U 
Kaaie Hkihms. 8U 

Bell Teiephi'PH. 45 U 

BowVallerlnd* . 20>j 

HPLanaila i'~ 

bra'i.nn lib) 

brin«i 

Ul^liy Frnrer . 32 U 

Cauada Lenient.. 71; 

La na-laX' 'W La u - 1 7 

L-an I mfiBnkLgin 24 

■ snaila lnou« ITU 

Can. Pa.-iH.: 16lj* 

. ‘.an. I 'a. -I li..- tnr. 18 
I Lau. •nii-.r On... a9 u 
. . Larline 'I'Keeie. 2.95 
.‘.ai*4li A.lt-li». D's 


LlHe'laii li*t. . . 
L'linrliK'., 

LViii*. Bnihur'l.. 
'.'•.'□'unier f.ar. 

i>'»raiii liieji . 
|l«v-a luriOiiivs,. 

I. 'euiwn Miner 
il'.-tTie JI iite- 
U?irie Feu -ileui- ' 
"-■ntiniijn 

II, ,inlar . . .. 

. Liuf'ni.. 

Ujoiii'ae \L kfci. 

*..r.i UotorLan. 
i,*nn«r . . 
Ciaui lelVkmir 
i mil Lul I juia-Ja . 
Hau-kers-ivl. Cnii. 

H .iliiuser 

H'rmeUil ■ \\ . 
HuU von Bav jiu- 

Uudmu Bay 

HJiA-iuLni'A (,a< 

I.V.I. 

In la-'.. 

Iraierml fill.. . ’ 


66 - 3.5 
33L5-2 17 

229 ... lb 

144 *3 16 

285.4 -1.1 20 
225.2-1 20 

124 *u.3 6 

172 -3 14 

. .. . 105.5 1-0.5 12 

4.31* HarpeuenDnilOCfi 142 .... 9 

M.wbst .... ’ 136.5 -0.2 14 

H.hbu-I 4+,8 — 1 — 

Kali 'valsifimbOi.' 97.8-0.7 7 

Karandt ! 334.5 —0.5 j-20 

g, Knufijul .... 208 '*5 , 20 

a f Kli-ickiierillmtOO,' 89.5—0^ — 

arin HnmMl.. 141 —2.5 10 

^ji- B'rnpp BrKUralB 97 -2.5 - 

«!* KumlenknalitBi 248 • 30 

l^inle .... 305 ; 16 

L,<nenLrauLDinJOCi:l,870 20 

Lunbausn 90 —0.4 4 

■M.A.N 160 ' 12 

M'eimann Dm SO 173 — 0.2 . -7 

VletaUrellschart- 211 10 

lluucb. linciiversi 423 *3 18 

NeckeruiaiuL.. ... 43.5—2.3 t— 

Breu»aag Dm. IOC*. 139 -1 . 7 

Uiieln West fcloci 162 --0.5 17 

SJieLiui: — . 292 - 1 . . 20 

siemen- 269.3 — 0.5 ' 16 

Budrueker 240x1—5.9' 19 

tlnwn 111.5— l.S 14 

''remi 1 “eitBl 508 ' 20 


-M3 - - VaaocLpulp Paper 8 L.„„.^.« T0./5 ....k'l Mannesman OF.. ; 2.27 r-C.06 1 , 

-- IO. !- 255 6.1 1 Amoc. C-m. fndinUrlea..^.. [ 11.48 •' W.M i-aoiiaa Cruz OF 2J38 . 1-0J32 » . , „ 
*24 76 1.1 Auat'vftiimdatlOBloVBrt— -KltSM .! Vale Hto.Uwai.PFi 2JSO- !*0l»2twTu> 

-53 - - V-N'.L.. ILIS....:-;^-- ‘ ■ . ■■ ■- - ■ • s 

*30 100 4.8 Au 3 Li(»U& 0 aa.A....n....A... T?40 . - y»L. CrJIJm. .Shan* 2d.- . ... 


rmnder. Z<9 - 6 — — 1 oourgBonna LOppet. ...... ; .. 1 - ■. -r . . 

2 5 Ornrraii 38.250^1)20 600 )3 , 1 Pmpn«wy.... • i ?-20 j IOHANI aaBIJR 6 - '2 

4.1 itnevB i 2.03m* 50 80 3 9 “7.** 1 ' s - ^ - 

6.0 Itateememi ... .. I4.t>3y * 170 300 8.0 j Bnwerj^... ,Lb5* ML06j . . , 

6.1 ItaiKR* 715 r{ - 17 - - O.J.CoieaU fl.28 -«L J WtMW .v*- . 


6.0 ItaiceoMaiu ,.i 14.636 * 170 300 a.O «*".«» areinery^ 

6.1 balsa* 715 .' * 17 | - ' - 0;J- L'ol«* 

5.1 IwliVilcr I 301“ *l-‘ ! 60 U 

- la Cent tale ; 7.340 * 320i 400 5.4 ‘ Cona-Gold field Au« .™... 

3t5 JUnHIi trnafe— , 331 i-4i > - - Uauatoer i$h 

2.7 liediiibaxun • 72.130 * lSOil.SOT 1.3 ! Ccmafne Ktottnlp.-..-: 

4.9 MondadortFri*.. ! 915 +15 - - Au«totim26c' , 

— AInniMt 8 on..._.. | 339.5 *27.7Bf - • Uiutkip.Kubber tSlL.v.i.. 

3.5 Ultrert Prix...._.l 1.011 +48 70 6.9 ■ ■ 


•15.62 ; — Dec- 3» 
;JLb5 7—8-30 


".M-Rw 


_ , BJC. Induatiea^.— f ■ *.2.85 .'! 

7 * W«n. Fnaperty Trust— ' tlLl 8 7 RBStenbure Flatitnctt JJi, * 

1,1 . Hjm.ff n.iev — - - ... . -C — 1 *2^2 St Helena t?.K * 

2 HOlbOUrealuai SO. i laid ,• Somb Vasi ^ 

, 7 Hooker- ta «8 j+a.14 GoW Fields SA 

f'2 t.C4.Aa»tralix._i -Uf vt-65 !-«j» Oaten tonwraaan 

1,9 t.A.O. Holdin«e 'J 10.70 { .:— * " 

. Innp ' ' tfLii BhreoonUttliSH 'S.Kt/.' •- 


“ Firelliic. 1.899 1 *54 110 5.8 

Pirelli Spa.. 1-501 +32 - - ! 

65,190 -147BBOO 1.1 : wm- Proparty Trnat--^- 

Lu , Kimuwenti 61.755.75 - - - : 

2.2 Kumionca...- 1,660 - - " UfiJJ pahmthm 5L. 

■3.6 S.A.F.F.A. 5.159-134 800 3.7 ; 

4.1 5.T.B.T. ; 1.431 +46 -180 1.3 *-r\ 

- Sma V iacom...... 1.142-18- - - ' r^-—' 

2.3 S'v.Cen. Immob. 135 -+17.*- - ; Inrer-Copper..-. .... 

- l/iudal • 338 ‘-8 — — | -IenfllErffii.Ipouet.risa — 

4.9 — . - -7-7- 1 Jocea (Daridt- 

B.u I 7 «» “Site- 1 Uetxla Bxpterattoo™i.^-. 

I I BRUKELS/UIXEMBOURG ^ | 

3.6 i • Olr. ; Seatk-A..... ~.: 

6.1 1 • Dec. Hi PruM +or Fre. TltL' : Mcfatoa tnumstionaLk 

2.9; . Fr*. ; — ' »l. % J vNortb.'Brokm H'dfngx<60c 


imT’.Ti?'- - ” - lnPw-C«*er.."7.-.».„" ...^ ia3J BhreomuBiliSH hlW-- 

if 5 i + i 7 • - “ J jnhlnAlntliMtria, * ' ' *118 '1 ' ESSCKWld P*T. 

338 -8 - - '«inn Fwc Stare aedaU flTOA. 

•"ex tree teuel “ 1 ■ 5 : FreflMent 8 rukI ....... — .V.tl-Lrt 

! Vetxta Bz 0 tOreUMl nr ^. M ...r -.1V-95--F Stow. „.».40-i 


Z7l a -. 2719 


-- 35 ig 


In,?.. 

Iii'ial 

Inland Nai. l,«* 
lnt').i'vPipeLm« 
I Jin mi ' 1 Fijn.'t.r, 

l«M>V I r|. •[}' 

VI ,.-' 1,111 I'm BI'je,L 
Mar-ev KHrgijv.li 
Vl.-lill ye K..r pnv 
M,vire L"r|.,i. . 
X.. rnii> 1 a Mine-:.. 
N-jnreJi Finery 

Xlhll , LelHH,.r < i. 

Vlun«.: Uil ,t Q a *. 
Liakn-.j^o reir'i,. 

I’kii Ii- 1 . rppsr Vt 
• I'av):iePeir. .'e-Hu, 
' Pan. La.i. Kefm. 
Patino.. . 

I V>pie* Lvpi . s.. 
Place Gan 1 1 . 1 , 1 . 
Place -fWel..;.., H 
Ibnei L. rt-.mi'i, 
Pri..e 

Viieh*- 'tirr.-H-v, 
L’anscrf >ii 

'than- . 
k*v Ais'iip 
L.'fhI Bk.uiijin.. 

H, .i ni 1 - „m .. 
reawren-.j.. . 
tn+ll Canada 
'lierrnit, \|;i, n 

iietwn-o Li.r, 

^ini)i5>-'H' 

Site, i-i l a nai i* . 
atcti. li*«-k I run.. 
9 ii,i,iini,.iaiV-tiii.. 
I*i*.i.*r)- . . 
i'ekai*. Canada. . 

!'■ '•i’hiii U'-m.Bk. 
Ti a 11 -La 11 Pi l*. Ij, 

rrHii'.V|.„ IM , ij,| s 

Liil-.-- 

I. Ill, . 11 1, H'. 

L uilfii L-.ru -li ’ 
"an*,- Hiram 
W'c-lLVa.i Iran. 

"ir-lei" i.r- 


.Vinque Ucctd't'le 398 ,—2 

AirfJquide 331.3-1, 

Aiiuhaiue ...... . 280 — H 

Beguiii -67.5*1. 

B.S.N. ticmia... 480 — 6 

Carre,. -air.. 1.370 — 2 

I'darseors Rcunir 167 — li, 

Cltruon - 40 — 1. 

Lie Bancnire. 320 -6 

L'.Lt.b. 259.8+2. 

lireditCumFr'nre 1 100 ... _ 
Credit Fonder... 290 

tienai N.K 1 63^ — 1. 

Fr. Petmles . .. ..i 99.6 -?3: 

lr«. Lara tvtte .... 50.8 .... 

Gen. Lh.viden tale. 172 

1 metal 882-0, 

Lauirse 180 — 1 . 

L'Lireal 853 .. 

Macfaiuei Bull. 27.3 * 1. 

M Icbelin -B" .... 1.180 -2; 

licet Heunawr.. 440. 1 — 0 . 

Rarita* I... 149 -+1 

Pechtney -. ... -78 0. 

Peviseut iFrh.70i. .198 7 - 8 . 

Prio lemp« 38 

Krtlnup 594 — 1 

KIhw Poulenc. . ; 76.7 —2. 

■sacilvr a. V 29.9+0. 


I.Vrlied 5,186 +6 .-Iehj 

BULBqBrx LsmbiLSu ! 40 

j Be kart “H” 1.875 1-S 105 

P=ice ~ j: ' or ' D i r ' YIrt ^tCtrihfanrttl 1,750 -10 110 
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Australia 
marketing 
less wool 

MELB OUR NE. Dec. 20. 
HE QUANTITY of first- ha nd 
oo) to come forward for sale 
«om now until the end of the 
aincial year is some 14 per cent. 
5S than in the second half of 
st season, despite production 
juxes being revised upwards, 
r. Ma-leoJm Vawser, Australian 
'ool - • Corporation general 
apager (marketing), said 
■The Australian wool produc- 
on forecasting committee 
o treed to raise its estimate of 
‘iorn wool production ’far the 
175-7? season almost back to the 
Hire issued In July. 

The new figure of 64 8. 8m. kilos 
2,9 per -cent higher than the 
eyious estimate In September 
. it is almost 5 per cent, lower 
an the previous season's figure 
id more than 10 per cent lower 
an 1974-75. 

Sales at auction and tender so 
r itWs season had totalled about 
Urn. bales,' including around 
Mm. bales of first-hand wool or 
proximately 54 per cent of the 
timated total auction and 
sder offerings of first-hand 
«! for the season, he added. 
When the Australian wool 
tricot closed for the first -half 
the 1976-77 selling season last 
«fc it finished on a firtn note 
tb prices about 31.3 per cent, 
ove levels ruling at the end 
last season. 

But most of the increase 
juried after the 17.5 per cent, 
valuation of the Australian 
liar on November 28,- the 
tional Council of Wool Sell- 
i Brokers said in its weekly 
dew. 
liter . 


Coffee values surge 
ahead to new peaks 


BY JOHN EDWARDS. COMMODITIES EDITOR 


Disease may 
lit sugar cane 
-Top in Fiji 

SUVA, FIJI, Dec. 20. 

'•* T5 SUGAR cane crop could 
ier a disease catastrophe next 
r unless farmers stop growing 
pindar variety of cane, the 
i Sugar Corporation warned, 
t estimated farmers still had 
)0 acres under pindar cane, 
icb is highly susceptible to 
i disease. 

he FSC said outbreaks of 
1 disease' in other countries 
. cost millions of dollars in 
cane. 

ra epidemic could break out 
Pl.il if the virus turned more 
)ht, or if a leaf hopper plague 
loded to carry, the disease 

„n farm to farm, it added, 

ins farmers to switch to other 
'.ft eties of more resistant cane, 
arfier this month. Mr. Ian 
mpson, independent cbalr- 
t of the Fiji sugar industry, 
Fiji's sugar production this 
* should rise to about 288,000 
from 268,107 last year, 
ter 


COFFEE PRICES surged up- 
wards on the Loudon Robusta 
futures market yesterday to 
reach new all-time peaks. The 
March position dosed £52.5 up at 
£2,713 a tonne. 

The increase reflected the con- 
tinued rise in New York, both on 
Friday and when the . market 
re-opened yesterday, confirming 
the tight fundamental supply- 
demand situation. Although buy- 
ing of actual coffee in Europe is 
reported to be sluggish, U.S. 
roasters art apparently continu- 
ing to. buy up. anything in 
sight " according to one London 
dealer. - . - 

Fresh impetus to the upward 
move, especially in New York, 
was given by an announcement 
from San Salvador that It was 
raising the minimum, export 
price again. 

So far there are no repercus- 
sions on the coffee market of the 
troubles that have bit the cocoa 
market as a result of difficulties 
facing an Ivory Coast shipper 
who trades in both coffee and 
cocoa. 

However the problem* sur- 
rounding ‘ the shipment of 1,500 
tonnes of cocoa has yet- to be 
resolved and this has- created 
some nervousness in the market, 
since several leading London 
dealers are involved. 

On the cbcoa futures- market 
in London yestordav the March 
position gained £25.50 to £1;962.50 


a tonne. 

However, the latest Ghana 
main crop purchase figure was 
somewhat larger than anticipated 
at 17,242 long tons. This makes 
total main-crop -purchases this 
season 217,712 tons against 



265.321 tons after 11 weeks of 
the 1975/76 season. Although a 
poor purchase figure la historical 
terms, the market had been fore- 
casting purchases of around 
16.000 tons. 

John Wort-all writes from 
Nairobi: Armed Kenyan police 
were patrolling the Uganda 
border near Bugoraa yesterday 


after the week-end's “coffee riot," 
in which two Somali coffee 
dealers died and 41 Kenyans 
were seriously injured. 

The Kenyan authorities have 
expelled all non-Kenyans from 
the area. The irot was set off by 
the big coffee smuggling racket 
by Ugandan coffee farmers, who 
unable to get good prices in 
Uganda have for weeks been 
hawking coffee over the border 
to dealers who have flocked into 
Kenya from as far afield as 
Somalia to buy coflee at knock- 
down prices, taking advantage of 
the high ruling world price. 

Ugandans sell their coffee 
from between £28-£35 a bag and 
the dealers can sell it in Kenya 
for more than £46 a bag. 

The riot in the little border 
market of Chepkube, started 
when men broke into a store con- 
taining coffee and were attacked 
by the owners of the store armel 
with' pangas. It was stated earlier 
that 10 bad died in the battle 
that ensued but police later 
corrected fh« figure to two and 
said both of them were Somalis. 

Ugandan farmers say they run 
the gauntlet of Idi Amin's police 
and troops to get their coffee 
down to the border, although in 
many cases they find Ugandan 
soldiers are in the racket as well. 

One Ugandan said: u Amin is 
too busy buying Russian arms to 
worry about the coffee trade 
which is in a bad way." 


German crops need more rain 
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HEAVY RAINFALL will be 
needed in West. • Germany in 
coming months to provide 
enough water for crops in -the 
main vegetation period, 'grain 
merchant Alfred C. Toepfer said 
in its monthly bulletin, reports 
Reuter. 

In November, rainfall was 90 
per cent, of average, but the 
Ocfober level - was only -65- per 
cent, of average, it said. 

Toepfer said farmers could bo 
satisfied with the results so far 
of their grain sowing. Progress 
had been aided by the .early 
start and the recent compara- 
tively mild weather. 

The rape crop , had recovered 
well after its poor ' initial 
development, but there 'was 
considerable moisture deficit ; in 
the deeper ground layers. •- 

This year’s maize harvest was 
nearly 10 per cent down on last 
year at 480.000- tonnes.- it added. 
The crop area was around 7 t per 
cent, higher, but the per hectare 
yield was only 4.7 tonnes;^15 
per cent lower than in 1975. :, 


Sugar beet deliveries to re- 
fineries for 1976-77 are now put 
at 18.6m. tonnes, not far behind 
the previous year's 18.8m. tonnes 
despite earlier pessimism. 

Meanwhile in Budapest, Hun- 
gary published its 1977 economic 
targets under which agricul- 
tural produce is expected to rise 
7-8 per cent, compared with 3976. 

Grain yields -are planned to 
exceed the 1976 level by about 
1m. tonnes bringing total grain 
production to about 13m. tonnes. 

Figures for 1976 showed that 
owing to weather losses, farm 
production was likely to remain 
static at. about' 1975 -levels, 
despite plans for a 4 per cent, 
rise. ; 

The plan calls for a 17 to 18 
per cent, rise In exports to non- 
Communist countries with Wes- 
tern imports allowed to rise by 
only 8 per cent. Figures released 
by the official MTT news agency 
showed exports to Communist 
countries were expected to rise 
12 per cent and imports 7 per 
cent 


HAMBURG. Dec. 20. 

In the southern hemisphere 
Brazi l's wheat marketing board 
(CTRTN) reduced its estimate 
for Brazil’s current crop by 
500,000 tonnes to 3.2m, tonnes. 

Board sources said it had re- 
duced its estimate from the 3.7m. 
tonnes it was forecasting two 
months ago as the effects of bad 
Weather early in the growing 
season became clear. ' 

There are no new factors in- 
volved. Harvesting which is 
almost over except for parts of 
Rio Grande do Snl has been 
prncressing normally, they 
added. 

The Board will have a clear 
picture of the crop when it com- 
pletes Its purchases from far- 
mers in the second half of next 
month. 

So far it has bought just over 
2.7m. tonnes. Purchases fri most 
of the States are complete or 
nearly complete. 

Reasonable amounts are leftrj 
only in Rio Grande do Sul where 
the Board has so far bought 
1.5m. tonnes. 


Big turkeys 
are best 
bargains 

By Our Commodities Staff 
FRESH TURKEYS weighing 
20 lbs or more look like being 
a bargain for Christmas this 
year. 

Prices for these heavy birds 
dropped sharply over the week- 
end at London’s Smichfield 
market and zt other market^. 
But even at wholesale prices of 
28p to 30 a pound, trade was 
slow. 

At the end of business 
yesterday traders’ stands at 
Saithfleld were still festooned 
with turkeys, with hardiy any 
weighing less, than 14 lbs. 

. The most popular size, the 
8-12 lbs hen turkeys, arc virtit- 
ally unobtainable. The rare 

ones that are available are 

making 48p to 5 Op a pound 
wholesale. 

tine salesman said: “ A 10 lbs 
turkey will now cost as much 
as a. bird weighing 20 lbs ore 
more." 

Meat people now buy tbeir 
turkeys by the price per bird 
and at between £7 and £10 each 
there are still plenty of fresh 
turkeys available. 

>Tbe National Federation of 
Wholesale Poultry Merchants 
said: " The best Christmas buy 
now Is a large cock turkey 
weighing 20 lbs or more.” 

-Oven-ready birds of all 
weights are still selling well. 

Copper stocks 
resume rise 

By Our Commodities Editor 
COPPER PRICES gained ground 
on the London Metal Exchange 
yesterday, despite a rise oF 1,475 
tonnes m stocks raising the 
warehouse holdings to a new all- 
time peak of 995,000 tonnes. 
Buying interest was stimulated 
mainly by end-year contltions. 

Tin values in London failed to 
reflect a sharp rise In Straits tin 
in Penang over the week-end. As 
anticipated tin stocks fell by 135 
to 5885 tonnes. There was a big 
fall, -as expected, in zinc stocks 
—down by 14,215 to 95,375 
tonnes. Lead stocks too fell hy 
150 to 69,650 tonnes, while LME 
silver.- holdings declined by 
140,000 to 28,590 ounces. 

PAKISTAN WHEAT 

By Our Own Correspondent 
KARACHI. Dec. 20. 
Pakistan would not have to 
import a single wheat grain dur- 
ing the current fiscal year due 
to a bumper wheat harvest, 
according to Chaudhry Sultan 
All, spee : a! assistant to the 
Prime Minister. 

He said the country similarly 
had a very good rice crop this 
year and had so fax exported 
■800.000 tons of rice to other 
countries. - 


SUGAR MARKET 



Price decline 
U.S. producers 


BEHIND TOURISM • and UB. 
Federal Government spending, 
*u£ar ranks third in Hawaii's 
income, pumping about $365m. 
into the island State's economy 
last year. But the record prices 
that sweetened profits for 
Hawaii’s big sugar producers in 
1974 soured in 1975 and 1976 
with the' expiration of the U.S. 
Sugar Act at the end of 1974. 

This has driven free market 
prices in the U.S. well below 
growers' costs and is the main 
reason Hawaii's sugar giants 
have seen their books awash in 
red ink this year and the State’s 
economy seriously dampened. 

As the third largest sugar- 
producing State is America, 
Hawaii has been particularly 
staggered by the setbacks that 
have hit what has been one of 
its traditional 'money-makers. 
The State’s sugar industry is 
“near death." says Mr. Thomas 
Hitch’ economist for the First 
Hawaiian Bank. Unless the 
dumping of excess foreign sugar 
in the U.S. is stopped soon, he 
warns, Hawaii .will suffer an 
economic crisis “of magnitude 
and duration almost impossible 
to cope with.” 


Uncle Sam 


But not only the Hawaiian 
sugar producers are caught in 
the present squeeze. Mainland 
U.S. sugar cane and sugar beet 
producers also are being burt 
and are angry. “The lack of a 
definitive supply management 
system in the U.S. since expira- 
tion of the Sugar Act has brought 
with it the predicted hazards— 
volatility in price and uncer- 
tainty of long-term supply,” 
grumbled Mr. John Bunker, 
president of Colorado’s Holly 
Sugar Corporation, as he re- 
ported lower prices for refined 
sugar cut Holly's September first 
half sales to S103.5m. from 
8129.4m. a year earlier. 

The villain in the U.S. sugar 
Industry’s current woes is a so 


BY ART GARCIA IN CALIFORNIA 

far unresponsive Unde Sam. 
Sugar processors blame the U.S. 
Government for abandoning the 
national Sugar Act after 40 
years of what the industry terras 
effective regulation. America 
to-day is the only major sugar- 
producing and sugar importing 
nation in the world without effec- 
tive support for that commodity. 

“In contrast,” fumes Mr. John 
Buyers, president of C. Brewer, 
a Honolulu-based producer. 
“ approximately SO per cent, of 
the world’s sugar is protected In 
other nations by internal regula- 
tion and bilateral or preferen- 
tial trade agreement.” Lack of 
effective government action, he 
charges, is threatening the sur- 
vival of tbe American sugar in- 
dustry and could make the U.S. 
wholly dependent on foreign 
producers. 

Brewer, which reported a 
third quarter loss this year of 
Sl.lm. against earnings of S3m. 
a year ago. has urged President 
Ford to impose immediately 
effective quotas on foreign sugar 

Similarly hurt is Amfac. a 
Honolulu based diversified con- 
sumer services company. whn$e 
pre-tax sugar losses in the third 
quarter came to more than S6m., 
against earnings of nearly 813m. 
in - the comparable ncriod of 
1975. 

Because of, tbe drop in sugar 
prices, Amfac expects continued 
losses in the fourth quarter 
from its sugar operations. 

“ Prices were too high in 1974. 
and we said so. but now they 
are below the cost of producing 
sugar," says Mr. Henry Walker 
Jr., chairman and chief execu- 
tive. in echoing the call for U.S. 

Alexander and' Baldwin, an- 
other of Hawaii's old-line 
companies, believes sugar prices 
aren't likely to move much 
lower over the next few months, 
“but without further action by 
tbe White House they are un- 
likely to improve much in the 
short term.” says Mr. Lawrence 
PricHer. the company’s presi- 
dent. 


He is “increasingly hopeful 1 * 
there will be new sugar legisla- 
tion in 1977 to restrict imports 
and stabilise prices, although no 
such legislation is currently 
pending in Congress. 

The sugar industry hopes to 
have a Bill drafted before Con- 
gress reconvenes in January and 
it figures a reselling job on the 
merits of the proposal to the in- 
coming President and gentleman- 
farmer Jimmy Carter won’t be 
necessary. 

More dumping 

Without some form of regula- 
tion of imports, the industry 
fears prices will remain low or 
deteriorate further because in- 
creases In world sugar stocks are 
forecast Tor the 1977 crop year. 
But even if new sugar legisla- 
tion does emerge next yegr, 
there is no assurance it will be 
completed in time to have any 
effect on U.S. producers’ 1977 
income. * 

From a record price of- 65.5 
cents a pound in November of 
1974, the price of raw sugar 
recently fell to about 7 cents, far 
below production costs in most 
sugar-growing countries. 

Particularly bard bit have been 
tbe less than sturdy economies 
of developing countries that grow 
sugar, such ns Cuba and the 
Dominican Republic, whose 
troubles were not' eased by the 
tripling of the U.S. sugar imp.prt 
tariff 'in September to protect 
American producers. 

The U.S. produces less than. 60 
per cent, of the sugar it con- 
sumes. making it by far the 
world's largest importer. With 
world production in the New 
Year prediced to move further 
ahead of consumption, more 
dumping of foreign sugar in the 
TJ.S. market at prices below pro- 
duction costs appears to be the 
onlv sure thing, on which Hie 
troubled American sugar indus- 
try can count 


Soyabean meal output likely to drop 


WORLD SOYABEAN production 
in soyabean meal equivalent is 
forecast at 41.4m. tonnes next 
year. 4.1m. tonnes below the 
revised 45.5m. tonnes estimated 
output this year, the U.S. agri- 
culture Department's Foreign 
Agriculture Service estimates. 

The FAS said tbe indicated 
decline reflected a sharp reduc- 
tion in U.5.- soyabean meal 


availabilities from this year's 
crop, but noted tbat expansion 
in meal output from the prospec- 
tive 1977 soyabean harvests in 
Brazil and / Argentina would 
partially offset this decline. 

It estimated w t orld exports of 
soyabeans and soyabean meat in 
1977 at a record 25.7m. tonnes 
(real equivalent) 1.2m. tonnes 
above the 1976 estimate. 

The expj&ted increase in 1977 


WASHINGTON, Dec. 20. 
exports would be largely due to 
heavier buying by the Soviet 

Union from the U.S. and Brazil 

as well as some soyabean pur- 
chases from Brazil by China. 

Tbe FAS noted the Soviet 

Union was likely to import 

about 2m. tonnes of soyabeans in 
the current marketing year, with 
1.5m. tonnes from the U-S. 
Reuter. ■ 


ACC - IffTTATC «t X776, • 78ft. ,7T. TT.B, three months £818. In qjrtel '.trading IS dose on the late 

HUtlALj MS. 10. lift. IS. 13*, IJ. Cathode*: Kem at\es.m Tnnwror. 1.105 tonne*. 

jprTr HTafegr on th«. London Welai Three months 1800, 7W- Kerb: Three Morning-. Standard, cash £3,000, 15. 10. 

K ^ months £812.5. 13. lift. 13. Afternoon: three months K.J2C. «. 80. 33. £ 40. 

5? fJndineto wMml' Jonrarf “onths 1815. 14. 14.5,. 14. Kerb: Kerb: Standard, three months £8.135. 15. 

£M o m torn with^he Thr « monlta «»4* «-5, 14^*13. 12 JL Afternoon: Standard, throe months £5,128. 

on FridS. B$St to TIM — Drifted after a steady start. The »- ■- Kerb: Standard, three months 

pat! on of hiffhar values to the New Eastern market wa* Usher over the S6JW - 

Induced some slop-loss purchase* week-end. ' and London opened firmly. - In lead— S teady, taking Its roe in early 

i poshed the price up to me on comparison with Friday -evening levels, dealings from the firmness of copper. 

waning Kerb. In the afternoon at £5.120 for forward material. . In early There was good bidding for rash metal— 
x opened higher, but the mom tag rnnUnn there was some physical demand although the price moved down later. 

; could not be rasuirad and tbe tor 1377 deliveries. There was a narrow- Forward material Started at CM and 

drifted to close on the late Kerb ing of the contango and some bidding traded within a narrow range In the face 

12.3 Turnover. 13JT75 tonnes. tor high grade tin. rejecting the decline of persistent buying. The closing Price 

warehorae stock* which has affected on tbe Kerb waa £385.5. Turnover. 3.B00 
aicamatKl Metal iratung reportM higher grade tneral more than standard, tonnes. 
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WORLD'S LARGEST 
METALS FUTURES 
EXCHANGE 

S1WER 5.000 troy ounces 
GOU) 100 troy ounces 
COPPER 25.000 pounds 
hfema&M ttavaBtyto 
COMMODITY EXCHANGE, MC 
FT 126 SI Broad Street, 
HewYtirt 10004 (Tlfl 253-9450 


OMPANY NOTICES 


IYER AKTIEHCESFU.5CHAPT 

, CONVERTIBLE LOAN STOCK 
SSUE _ __ 

■ WAMURG & CO. LTD.. aiuwtince 
terest Ier tne period 1st January, 
-,E> 31st December. 1976. Mr tbe 
issue will be payable from. 2 no 
'■ 1977. at tfM raw ct SltK. per 
against presentation of Coupon 

SSUE 

I. WARBURG A CO. LTD- also 
:e mat interest for tb* period 1st 
. 1976 to Slit December, .1976 
. 1.B69 Imuc will be payable from 
r.uarv. 1877. at toe raw of- 
' 'um au-ran presentation of Coupon 


ona snould or lodged wftb 
WARBURG ft CO. LTlC COUOOfl 
tent. St. Albans House, GoIesmiHi 
London. EC2P 2DL, from whom 
trim can obtained. 

■d Kingdom Income Tax wHF. be 
d , ai the r«t of 35 p in toe ft 
claims are accompanied hr an 

an *Caoft»I Yields Tax deducted It 
i Is resawab'e Hi fuff by united 
n residents and S. G. Warburg 
■ .td.. will provide aopfonrioto forms 
i recovery upon application. ' 
aresham Street. 
ndon..EC2P 2EB. 

December. 1976 


- QUEBEC -CENTRAL RAH.WAT 
. rZ- ■ COMPAHT 

4K FIRST MORTGAGE DEBeNTWtl 

fa pnaaratlDn for the paymetdof «»e 
hart-warty Interest dua J.** -JtSScsEb 
1*77. oo the above Stoch. tH* Tft«WER 
BOOKS will be CLOSED at 3-3PP.ni. on 
17th January and wHl be r*-**nad on 
19th January. 1*77. r ^ pMU 

Assistant secretary. 

B Waterloo Place, 
pall Mall. • 

London. SW1V *AQ. 

2ift December. IBTSi 


REPUBLIC OF AUSTRIA 


BONOS 1979-B4 

's. & WARBURG & CO. LTD- announcf 
that tne eighth annual Instalment of boms 
to a uomiflir value ot-US.fl . 200.000 haw 
been purchased for redemption Oh alsI 
Jabuary, 1S77. 

SO. Gresham Street, 

London EC2P 2EB, _ 

. Z1H December. 


1976- 
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j monthfc. 
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Morning: Cash £287. 88, S7, 86A 88. 
Three, months E86. Sfi-5. KA *5. Kerb: 
Three months £285.5. 86. Afternoon: Mid- 
Jan. 1289. 88.5. 88. Ume months £286. 
Kerb: Three months £235-5. 96. 

ZINC — Uttla changed although the mar- 
hot wn not able tb sustain Its firm 
start: ~ Forward metal opened at £406 and 
advanced to £466.5 under the Influence of 
copper and a greater than expected 
dectow . in warehouse stocks. At this 
level, there was soma profit-taking and 
there was no follow through to the party 
buying. The price dosed on Um Keib 
at I4M-23. Turnover, 1,485 tonnes. 


Morning: Cash £389. three months £406, 
864. 06. Kerb: Three months £405. After- 
DOOn: Three months £4*5, 04-5. 

• Cans per pound- t On prevtoua 
unofficial dose. J CM ner taetd. 


SILVER 


flOver was fixed lJto an ounce lower for 
spot delivery In the London hutnon 
nwfcnt yesterday, at 257.6p. UA Cent 
eoutvalenta of Uie fixing 'lev da wete: 
Spot 481 Sc. down Uc; Ibree-momh fitf.ic. 
dowb L8c: six-month 44Ue. down 2.2c; 
and -IS-month 456.0c, down L8c. The 
metal opened at 250+257JP (439-4320 and 
dosed' at 257-258 p (OWMci. 


Barley: SEC Peed/Canadian No. 3 Feed 
Jan. £82.00 East -Coast. 

MARK LANE— Bustaeas remained oulei 
tor most of tbe session and brokers re- 
ported little change to basic prices. 
Average sellers' quotations per tonne tor 
delivery London area: Wheat— MIK In* 
Jan. 1ST. Densturable Jan. £88 JB. Barley 
—East 'Anglia Jan. £83.90. 

LONDON CRAIN FUTURES MARKET 
t GAFTA ) —Wheat, . steady- Close: Jan. 
83.40, March 8SA0. May 8ft 35. Sept. 91.99. 
Nov. 94.90. Business; Jan. 8J.8M32U. 
March RS.M-83.S0. May 88.4048.30. Sept.' 
9y.1ftfil.05. Noy.' 95.-1544.90. Total Mies: 
77 Iota. Barley, steady. Cobu; Jan. 80.35, 
March fttOfl. May 35 00. Sept. 89.75. Nov. 
92.43. Badness; Jan. 90.4fl-M.l5. March 
83.0ft83.00. .May SS.BS-S3.So. Total sales; 
32 lots. ' 

H CCA— Average cs-farm spot prices for 
weeh' tndlhg December 18. Non- 
bread making milling wheat — S.E. £8ifiS. 
East £83.05. E. Midlands £83.13. W. 3Ud- 
laods.mM. N.E. £83.60. Scotland £91.15. 
U.K. 183.60. Feed barley— 5. E £7850, 
S.W. £80.00. East £79.3). E. Midlands 
£78.70, N.E. £73.95. N.W. £79.80. Scotland 
rm. 15. U\K_ £78.90. 

HGCA — Location ex-farm spot prices. 
Non-breadmaklng miflhtg wheat: Cam- 
bridgeshire £82.00; Central Scotland 182.35. 
Feed barley: CambridgeflMrd £7940: 
Central Scotland £79.40. 

The U.K. monetary coefficient tor the 
week beginning December 27-wtU remain 
unchanged. 

EEC DAILY IMPORT UEVIE5— 1 IBa 101- 
ltnrtog EEC levies and premiums are effec- 
tive (or December XI. in nnits of account 
per roone. fin order current levy plus 
Jan.. Feb. and March premiums, with 
previous In brackets: . Common whan— 
85 73.' on, mi on (85.73. nil. nD, n»t. 
Dorm wheat— 138.67. nil, nH. nil (138.67. 
nil. nil. nm_ Rm— 60.83. 443, 4.03. A9T 
('59.37. 4.89. 4X9. 5.851. Barfay— 50 50, nil. 
nU. nil * nO. nfl, mil. Oats— 

54.42. nff, nfl, nfl <SiA 2. nfl. OQ. nflt. 
Mmhe (other than hybrid for scedTnn'i — 
57.W. nfl. nil. nfl (57JS. nfl. nfl. nfl>. 
Bockwheas— AH nfl <aH nflV Millet— 
56J7. Dfl. nil. 0.75 (36.67, 0.75. 0.76. 0.751. 
Grata sontfram — 58.18, afl. nfl. nil (58.18. 
0.56. 0-56. 0.191. 

EEC levies are -ateo effeedve for Dec. 21 
tor toe 'tonowtag flours (with previous to 
brackets! to cults of account per torow. 
Wheat or mbmd w h e at and rm flour— 
13L34 (131 Mr. Rm flour-09.48 (9S.261. 


£231, BWD 1220. Tosaa: BTB £248. BTC 
£233. BTD £222. Calcutu floods enleL 
Quotations c. and (. -UJC. for Dec- and 
Jan. shipment: 10-ounce 48- Inch £8.86. 
74 ounce £8.60 per 103 yards;. Feb. -March 
£3.88 and £8.81. ** B " twflls: Dec. £35.09. 
Jan. £28.10. Feb.- March S2B-36. Yarn and 
cloths very Arm. 

LONDON— Quiet. - Bowtladesta Wtrtle 
*■ C V grade Dec.-Jan. 9384. Bangladesh 
White •* D ".grade Dec.-Jan. 5367. A long 
ton. 

CALCUTTA — Quiet. Indian spot RsJlO. 
Dundee Tos=a Fnur spot RsJflj values. 
A bale nf 400 lbs. 

SOYAJBEAN MEAL 

Thr BWriWf np?nrd about 50p down 
Little Int'-KM was shown on the spot 
month mill one reade in- total during Hie 
day. Sterling rent. third firm as were the 
rnfrago martrett nt. thHr opening. The 
market closed at the highs, about 30p up 

on_Fridara valuvs. 

iVi&jwM y*. ; -ft i.1 7 Bumnei* 
j Clime 1 — i Dme 

Itperti^w I : 

Deoemher ...1138 ft S9.8 -OB' - 

Febniaiy....;U4.1»-M B'+O J0'145 90 45 69 

April U7.5.-4B. +0.7D14BM 

June ,148 2 -4- D - 0-65 149 08 40 SO 

August 106 6 -43.0 +0.73 47 0 j-46J0 

Urtnlier K4 53-49.0 + 0.75, - 

Deremher...jl«1 6+47.0 +OJS — 


Sales: 17 (821 Ion of 100 tonnes. 


SUGAR 


LONDON DAILY PRICE (raw sugar i 
£113.90 i samel a ton df for Dec.-Jan. 
shipment- White sugar dally price was 
fixed at £148.50 (£148.60). 

The market. again showed little advance 
throughout the day, reports C. Cxanukow. 
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COFFEE 


The terminal met continued support for 
much of the day. again establish tag new 
Hfe-of-oouract highs to all positions. 
Dealers said aw market tended easier in 
the afternoon bat found support st the 
lower levels towards toe dose reflecting 
New York’s steadier tendency. 


OOFFBB 


M.» 


January— ... 
Hurd! ........ 


LMB— 1 Turnover 69 (184) lots of lBJOO' .SepMmber- 
Ott. Utmung: Three months 267.7. TJ. November.... 
Kerbs: Three months 287.6, 7.7. After* January. — . 

noon; Three months 287.7, 7A, 7J, 7 A. . 

Kerbs: Three* months 2fiiA 7.3, TA 


XeeWntayV 

+ or 

ButneH, 

Clow 


Done 

£ per tonne 


2650-560 

+K.6 

2660-650 

2711-716 


2720-680 

2729 791 

+«tft 

2740-605 

27(&747 


3769-786 

2758-761 

-i39.fi 

3775-740 

8763-770 

+41.6 

8.785-740 

8760-770 

+47.0 

3780.745 


March. 124 43-24.50 ldJO-25.4. 126 75-24 0J 
May. .. lil 00 i 1.10142 JftoZ.58 168.60 IB fi 
Aug. ... 138.8 >-26 2a 158.6O-3ti.O0 lS3-&> 67 1* 

Out 14 2 6 +4 2 75;!46.7&-4BJS6 US.6D 42.06 

Dec-... I46:-6«B.*0147J.-47 j0 147.E0 46.26 
Maren. 149.7a- 46 65- 1M.46-50.6U 160.76 49 A 
May.... 164.00-65 00 1BOS -a SJiB -. 

SaSea: 1,890 10441 lota of 50 tonnes. 

Tat* and Lyle, ox-reflnery priev lor 
granulated basis white sugar was £334 DC 
(samel a Lon tor home trade and DSL 00 
i sama 1 ) tor export 

WOOL FUTURES 

The market was quiet reflecting a lack 
of physical activity prior ra -the holiday 
at Christmas 

(Pence per kilo) 


COCOA . 

The strength nesr-December 

posjdnn continued to Jnfinew* trafltaK 
and the orenB tone through toe day was 
quietly steady, reports Gill ind Dnflua. 

TAK K W TAB LE 

‘ ] Tjwerdar’ai + or | Btaina^ 

COCOA CWwe — i Done 


Sales: 1LS87 (5.787) lots of 5 tomtan. 

ICI indicator prices tor Dee. 17 (D4 
wmtt per Doundt. Colombian MHd 
AnUcas 2ii60 rsiOJO); Other Ufld Ara- 
hicas 219.88 (287-39): BobustU 298.50 
(203.80). DaEbr average 208.4? (205^5). 


AuAraUin 
(reeuy Wooj 


fiuunecs 
. Duae 

December — 

Murcfa 

AUy 

July..—— .. 

October 

December -. 

- t 

.■48.0- fil 0 +1,5 
1 47-11-49.0 +1.B 
Afi. ft8.fi ' + 2.5 
.8L--+.U <+l.UI 
.t9ft-72JI 1+1.0 
A8..-UJI .+ 1.0 
<’»7.fl-t5.0‘ +2-0 

248.0-47.0 

^£,8.0-66.0 

M»y 

•NLO-tfi 0 +5.0 



RUBBER 


LWfalS 2806.0-88 S - + 35 jJaiOS lWOB 

Man*. J 1662.0-BiJl rt.u 

May..,„..J IEO0. -M.DT + 2d.:)1810-lBa-.D 
July.--,..- lMla!-45.D 1+22 0(1(50. 2 JJ 
heptomber j 1791.0-tf-J j+fl* OJ1790.0-80J 
dScmKiw ■«.»:+ u iifiWJWo.0^ 

March;. J 1585.0 1005 1 +2B. 0. ■ ~ 

Sales: A283 ((4.010) tots of 10 tames, 
latamatlofiai Coens Anrtentcnt (17, S. 
tens per pound). Daily price tor Decem- 
ber 17 135.18 (132.191: ttdw average 
132.08 (1SL88): avoraga. 1SL7B 

(13U8). 

GRAINS 

THE BALTIC— A wodrrafe totmage t a 
optional VS. corn Traded for Dec. tnn- 
shtpmeot to- the U-K. soaih coa« hut 
other imported grains remained generally 
at unchanged prices- 
Whntt Canadian western Bed Spring 
No. 1, I3j per ccdU unquoted. BEG 
Feed Jan.-March £84.75 East Coast. 

Matte: no. S Ydtow American (French 
Dee: Pn.0O. Jan. £82.50 East COWL Other 
grades unqnotetL - 


Dit CHANGED opening on (ho London 
physical market. . Little Interest tortugh- 
orn day. dosing sUgfatly easier. Lewis 
and Feat reported a Malaysian godown 
price of 196 (auncl cents a kilo thuyee, 
January). 


Boataew 

done 



Sales:. 91 (179» lota of 13 tonnes; 12 (71) 
lots of 5 tons. . f 

Physical doatng prices (buyers) were: 
Spot Sflp ffilp): Jan. 51 (51.75PK Feift 

Si25 l53p'. 


JUTE 


DUNDEE-QnlcL Prices c. and f. 
Uft. for - Bee. -Jan. shipment. BWC 


Sales: 9 (11) lota o i 1X0 kilos. 
SYDNEY GREASY do order buyer, 
seller, business, sales)— Doc. 334.8-335 6: 
338.0-3S4.5: IS. March 386.0-346.5: 347.3- 
34a.i; 10. May 348^r34»^: 349^348^: 30. 
Total sales 40 lots. Micros Contract— 
July 35S.7-357J-. 357.ft35ft5; 49. Oct 356.7. 
357.3: 357.0-358.3: 27. Dec. 35B.0-358.S: 
360.ft9S9.il: 11. March 368-2-368.5; 389.5- 
368.2: 28. MOV 368.5-370.2: 37D.ft389^: 14. 
Bales: 129. 

BRADFORD— Farther sHsht revalue hods 
by Australia and New Zealand added a 
slightly firmer tone, dealers said. Other- 
wise wool sales have ended tor toe 
Christinas recess wtto values very firm. 
Bradford Is already affected hy Christmas, 
with business only fair although there 
to rttauiry tor lowvr crossbreds. 

MEAT/VEGETABLES 

SKlTHFlBLD (Prices In pcnco. per 
poimdi— Beef: Scotch killed sides 49 J w 
52A Ulster htakrurlers 57.0 to S8.B.JUTO- 
00 altera 34.0 10 3C.6. Eire Mndauartfra 
s7.fi to 59.8, loreunanets 33.0 to 36.0. 
Veal- Dutch Ui&ds and «nd* 72M 10 

76.0, ' 

Lafflb: English tonaQ 48.0 to 50.0, 
medium 44.0 to 48.9. 'heavy 42.0 to 46.0, 
Scotch medium 44.8 to 48J, heavy 42.0 to 

46.0, MU 48 J) to 48.8. Imported froreo. NZ 
PL. 40.0 10 48 J>, YLs 4S.Q .tO 46JL 

Pork: English.- under . ldifibs 32.0 to 

39.0, im-lMbs 32.0 U 35.0. 120-1000)5 31.0 
to 37.0. 


MEAT COMMISSION— Average fatatock 
prices at repreftrotaOve markets on 
week ending December 18. GB Cattle 
£31.49 per live cwt (61.9ap.per kg. Lv.i: 
U.K, Shocp 5S2p per pound esL DCW 
(11.78 per kg.': GB Pigs £4J8 per sc. 
) w. ia.no per kg. l.w.i. England and 
Wales— Cattle numbers. no 14ft per cent., 
average price £31.25 'Sl-SSp per kg. Lw.*: 
Sheep numbers ur> 10.5 per conr.: average 
price S3.7 b (1223b per Kg. l.w.i: Pig 
numbers op 1S.0 per cent., average price 
£4-66 i S3. Bp per kg. Lw.'. . Scotland— 
Catllc n umber; up 8.4 per cent., average 
price £32.30 i«L58p pa- kg. Lw.): Sheep 
numbers up 3.7 per cent., price . 53.1p 
lUTJp per kg. Lw.>; Pig ntmibeni. up 
29.1 per rent., averaac price £5.25 iS7.9p 
per kg Lw.'. 

MEAT -COMMISSION— Average La [Stock 
prii+s ar representative markets on 
Dr-rember 29 GB— Cattle £11.18 per live 
cwt mi.3ip per ka. l.nr.'. OX.— Sheep 
so.ap p.?r pound est d-c.w. <124.30 per 
Ire l.w.i,- GB— ’rigs I4.nt' per sc. Lw. 
iM.f per Xg. 1 w i i -P.D*»i (- 1.0 per kg.i. 
England - and Wales— Caftle numbers down 
■13.1 per cent., average pnev 08.86 (BS.TSp 
p-.r kg. l.w.'. Sheep numbers down 45.3 
per cent., average price 57.2p <£28,lp per 
Ire. l.w.': PI 3 itnmbers down 43.4 per cent- 
averaw price £4,7S per. kg. Lw.). 

Scotland— Hattie numbers up 1.5 per cent., 
average price £32.23 ( 63.44p per Kg. l.w.i. 
Sheep numbers flown 33 4 per cent., aver- 
age price M.Sp M30ftp per kg. Lw.i. Pig 
number? flown 53.0 per centl. average 
price £5.25 157.9 per kg. Lw.). 

COVENT GARDEN-^Prlres hi Sterling I 
— import Produce: Oransu — Spanish: 
NavelK/Navelines 3.SO-3.40: Jaffa: Nar»te 
3 WM.33. Smsomas — tambh: Trays 
approx. 20-lba 2.4O-2.80 dententiDO* — 
Spanish: 3.00: Cypriot: 2ftft3,40: Moroc- 
can: 3.00-5.30: TaraeU.' 3.D0. Lemons—' 
Italian: 3.20-3.40: CvpriOl: 3.MVU0. GratPC- 
fruH— Jaffa^ ft.10-4.05: Cypriot: 2ft0-3 60: 
Tnritisb- 2.00. Apples — French: Golden 
Delirious 2 .2 0-2.40. Stark Crimson l-flOCftO. 
Granny Smith 2.80-2 90. Junta 1 b pack 
Golden Delirious 2 50-170: Italian: Per 
Bound. Golden Delicious' 0.08. Granny 
Smith 0.12. StarUnx 0.08}; Hungarian: 
40-lbs A 70. Pear*— Italian: 14-lbs Passa- 
cranane per pound 0.08-0.08: Dutch: Per 
pound. Conference 8.15. Grapes— SpanKh: 
Almeria 1.60-2 JO. Black 4.08. Melons— 
Spanish: Green 3.00-4.50: 19- kgs bitxea 
7.5i+r.7n. Cranbeirtoa— U ft. : n-azx packet. 
0.15: 1-lb packet 0.26. Cbestnuta— Portu- 
guese: Per 10-kgu 4ft0: Italian: 60/65 
in. tics 4.30-5.50: Spanish: 5-kcs 2J0-2.B0. 
Wain sts — Californian: Per pound 0J3-B.3F: 
Indian: Per pound n^4: Chinese: 0^5-0.28. 
Filberts — Italian: Per pound 0.28-0-29. 
Brazils— LWM Pit pool'd 0 -27-0.28. Almonds 
—Cypriot: Per pound 0JS4L28. Daw— 
AJccrlan: 0 30-OJ3: Tunisian: B.30-0.31; 
Californian: 0ft3-OJZ4. TSatiltrt -Spanish : 
Boars Trays 1.80-2.50: Canary: 2.0O-S.OO. 
Cucwnbars— Canary: Per 10/16 pre-packed 
2.304.60. Onions — Spanish: 650-650: 
American: 5.40. CaulM oww * — Jersey: 
10.90. Utlnce— French; U 250; Dutch 
» 3.20. Nuto-Mked No. 15 28-Ibs 0.27. 
Celery— Italian: 24 2.20: Israeli: Pre- 
packed 24 350: Spanish: 3.00. Poca to as 
—Italian: New SftQts 3.50; Canary. 2&-Q» 
4.50 -lso; Cypriot: 5.60. 

Enullsb Produce: Apples — Per pound 
Bramlcy'e Seedling 0 . 06 - 000 . Worcester 
Peannaln 0.06-0.07. cox's Orange Pippin 
0.10-0-lA Golden Delirious 0.07-0.08. Pears 
—Per pound Conference O.lftO.15. Cornice 
0.12-0.14. Potatoes — Per bag 450-5 58. 
Can-Bta — Per net 12ftkgs L3S-L30. Lattnce 
Per round 1.5O-L60. Ceienr— Per 18/20 
pre-packed 3 ftp, uswmhed iftft-L60. Oukmu 
—Per 2ft kgs net 5.00-5.10, pJofclers No. 1 
26-Uw 1.40. Cabbages— Per net/box L80- 
3.00. Cwllftowers-Per 16 2^L2ftO. Swadoc 
Per 28-lbs Devon 1.40, Scottish uo. 
Sprouts— Per 20-lbs 3.003 «0. Panalpfir* 
Per 2ftUw ■ 1-8&-2-2D. Mnshruotts — Par 
pound 0.48-0.45. TureH»ft-Per 29-lbs Uft 
L«. Rhubarb— Per pound 0.17-4.18.. 


VEGETABLE OILS 

LONDON PALM OIL TERMINAL— The 
market remained uulet in Une with 
physical ttafltds, reports Fgnri Fair- 
dotifthL Close: Dec. 290.00 nonL-£g0.00 
nom-r Feb. 28L0O-276.OO: April 282JO-27BftO: 
June J85.0ft279.00; Aug. 286.80380.09: Oct. 
385.00-maS; Dec. 286.00-280.00. sates, nfl. 


GRIMSBY FISH— Supply good and 
demand Stood. Prices per stetae at ship's 
side t unprocessed'; Shelf tod £2ftW3.Wi 
CodUnsa C.50-£3J»: Large haddock 
£2.Rft-£3ftO: Medium haddock 12.4043.00; 
Small haddock £2.0O-C.B: LfirtK plaice 
I-L2D £4.70; Mcdiuta plaice £3.SO-£L09; 
Best small plaice £U50-rajfi: Sktnned 
dogfish <mcdham £2,40 Harse) X3J0; 
roekfish nx-OM-. Reds fl.3ftsi.tt; 
SaiUte QJO-DJW. 


PRICE CHANGES. 

Prices per ton tmtera otherwise stated. 


Metals . 

AlaminininiuL—.. £579 
Free Market 'rial.. |S885-3M 

Copper 

LV«h Wire Bare nn.j£780.25 
-iinuntlis do.. Jo. - hi £S14.2&'+9 
Ca«b CaibnitiM. . k"76B a :+8.25 
1 month* rtu. L801.5 j+9.25 

lieM Tpw- m. Sli8.125 tO.: 

Lend Curb -ai AOXtA ,-*2 

1 mnntlir. iBi.._._...-£2iia.75 + 1 
.Vkrkel v. ,...ja.2B6 I 


Dec. 80 1 +ur r Mon in 
1976 I - | ago 


+a 


£579 

'5:90-980 

U-0S9.5 

C775 

ran 

S134 
Pfitt-'.S 
E 8.75 
|£3,J61 


U.S. Farm 

Secretary 

designate 


Free If arkM'oifalblifil - t-9.091 U 1.35-2.1 

PlaliiiuiniAit'iuy'M.X1Dft1 <, 4.5 lDftlOR.5 

Free Mariret. £88.75 -a.l5|fifl6.3 
QnlekMi ver, Wlbun-1 10ft ta8| + 3 5 10t>- 107 

Silver Troy a*. Z57.6p i — 1 8 'ifli.Bp 

S DMintbb 5£i.'r I — 18 ,87 ZAfy 

Tin Cash'ri 4 £+. 78 ft B |t'4. «'-2-6 

i (Diuiihi (ki..... n . M ii5.1J/.5{ L5.' 56. > 

Woltnim 22.04 Ibjdf ft T«5-14Bi CSS-o-l 

2lnc-L - anb * .JK87.75I+ 1.6 U578.S) 

i mnntiiHivft. £d04.7nl + 2.^6 £3fcB.76 

PmloccTB ipi.,.^ *695 1 S79o 

Oils ; 

Cneonni Matavan...) ; 

Gruuadnui I 

t, „....U5587 

Llnswri Crurie<a',...:2450 
Palm Mala ran *gi. ..184 48 r 

•mrabean at, ‘ ; 

Huerta ! 

Lmra Phtltp>»i_„^i$5fl A 
Gr'niita Nigerian... ; 

Unsee-l Can JJo. I— j£190<? 


ft2 


£543 

fed5U 


*455 


Drums 

Bnrlev KEC £82 

Hi me Kiicurea.^.i:80ft5 
Mam 

French No. a Ain. £81 

S.A. Yellow J . : 

Wheal *■ 

Av. L Ked our.. 
.\n.9Hanlii Ini 


AuwraiumMA^- , . . 
Engliab Milling ik, £87. 


'tatj. 1 

r|.- 1 


S£60 
1—2 £204 


, 4-77.26 

—0.2 JJ7B 

—0.4 £78.5 


£95 

! f 77 - 9 

'.7. £67 


PLAINS. Dec. 20- ; 
MR. ROBERT BERGLAND, of 
Minnesota, the Agriculture SecrtL 
tary designate, said to-day he 
favoured a form of parity pricing 
for farm products. ■ • 

Mr. Bergland told reporter 
following " his selection hy 
President-elect. Jimmy Carter*, 
that farm product prices zfre 
affected hy a number of 
variables, most notably weather. 

“1 will favour a system whicl} 
introduces a form of parity that 
will take those variables into 
account.” he said. 

“1- will be a farmer’s advocate,” 
he added but stressed there will 
be no decisions pending an 
economic review. 

He pointed out two successive 
good crop years in the U.S. have 
brought down wheat prices. 

in the past Mr. Bergland has 
favoured an increase' in the 
target prices bringing them more 
into line with actual production 
costs. 

Reuter 


fivre fthi|,nKm m, '£8.072 + 
Kuiurea Murch ...l£L.'fi!LS *■ 
CiifTw i-liiwnent iei, ; 

..ia Xfl.713 '* 


Futures 

(.Vxi.m -A" iuilex 

reiu ‘83.35 

Jute u.umr !<(.■.., SS8+. 

tiuDber kll«i„ inOf, 

alMi fcA >L .0600 

Sugar fltawi. ilia 

WreiUojo. »ta....liiin|306|' 
C'limviMailagasoii '£4.201 . ... 
Feptwr White— ion cEl.dSDt I... 
b1*L-L ... fwiXl. (iM- ! .. 


50 £2.019 
26ft £1.9 S 

62ft £2.557.6 

0.1683.35 

S383 

1.0 62. dp 

goiAJ 

122 

Sill* 

fii.SsSO 

_... £1,406* 
^....£1.220 


’Nominal, t Seller, t Unquoted. 1 Un» 
official dose, ft. Indicative price, o Seller - * 
munition, b UX and Commonwealth 
refined, c Uganda Robusta standard grade 
Indicative prices f.o.b. Mombasa U-S, 
cents s pound, d Bangladesh white " C." 
h JaiL-Feb. 1 Jan.-Uireh. 1 Jan. fc Dec.' 
Jan. q AjxIftMay. rFeb.-Manto. u Metric 
ions. 


FINANCIAL TIM 

DerTT/pbec. i Aknm h 

ES 

"Veer 

244.63:245.891 249.00 | 

175.64 


REUTEft-s 

“bta;. 20| rite. ifSornii "w-jYeir *gi* 

1860.6 |1544.0 ! t6S2.8~l 1 171.3 
l Bare: Seprembtr IS" 1M1- 100) 

MW JONES 


“TSowT^Set - 
j 17 

Dec. 

16 

jioeniij \ubt 

atlfi “S’*. 

Spot }J62.42 

Futurw552.86 

A69.68 

1561,84 

868 . luZBS.64 • 
854.091385.05 . 

tAveraur iRZ4>2ft3E=inii 

MOODY'S 

Moody’s 

Dec. 

l7 

Uft:. lilmitn 'Iwr 

•i6 j !’*■ 

spteUommt'y 

ssa2 

843.1:819.2 7«afi 

^Decembfir 31 

IPIl aliW» 


Manganese ore 
contract talks 
break up 

ANNUAL NEGOTIATIONS be^ 
tween producers and consumers 
on the pricing of manganese ore 
to Europe, have broken off until 
after Christmas and chances of 
business developing until early 
next year are remote, trade 
sources believe. 

During tbe talks buyers have 
so far resisted a proposed a pro- 
posed Increase of around 3 per 
cent. . on 1976 prices, which 
traders assess from around 147 
cents per tonne unit cif for 48 
per cent .ferro grade paid by 
U.K. consumers up to 155 cents 
paid in Continental Europe and 
Scandinavia. 

Buyers are adopting a cautious 
approach -with many of them 
not expecting any upturn in the 
steel trade until at least the 
middle of 1977. 

Some consumers are still seek- 
ing supplies at this year's prices* 
and snme are looking for lower, 
priced supplies. 


COPRA— Philippines - (per tonne) Jan. 
and F.eb 8390 reseSere. df North Euro- 
pean pons. 


COTTON— Liverpool. -Spot and shipment 
sales amounted to J4fi tonu p s. reports 
F. . w. TattsraaZIs. Renewed pressure 
for supplies in some African and Middle 
Eastern Growth was evident. Users 
warned u ensure continuity of goods 
early In next year. 


NEW FERTILISER 
PLANT IN INDIA i 

By Our Own Correspondent 
NEW DELHI, Dec. 20. 

The Fertiliser Corporation of 
India and Snaraprogetti of Italy 
have signed an agreement on 
the expansion of the Trombay 
fertiliser factory. This provides 
for engineering, supply of equip- 
ment and technical supervisory 
services for the construction of 
a 900 tonne a day ammonia plant 
and another urea plant with a 
capacity of 1.000 tonnes daily 
both at Trombay in Mahrasthtra 
State. 
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ities which close below the best 

—Golds inclined easier 


financial times stock indices 


P- ' ’■ Oec, , W*c. '; "u«rn’v.’. 

I. ; n \ > ' TB .j- IS ;• 1C ! Is ■ *p 


Account Dealing Dales 
Option 

-First Declare- Last Account 
' Dealing* lions ^ eali,, S s JJf 5 *, 
\OV.29 Dec. 9 Dec. 11* Dec. -I 
Dec 13 Dec.3H Dec. 31 Jsn.l- 


includcd :he trend in sterling, the 
November money supply statistics 


in sterling, the Breweries took on an easier were raised 4 to 134p. In Timbers, which rose 6 to 426p in a basically 
up ply statistics appearance in quieter trading. Magnet and Southerns rose 3 to sound Engineering sector. Week* 


A little more interest developed? 


: Government, Sea 59.1a 9&0Sj . BOftzj ; »J02; 68,87;. 69.01: 59. 

Ffcredlnwre* ; 59^3, JBJi; 58JB6- 80.O& 1 68.83 6S.42j 59. 

hultutiul Ordin«y-i M9.fr! - 382.71 Slain sa».S 335.7: 3« 

GoHltiiiM — . -UfcBi ISO^j 1203' 11919 1Z3.6 24J 

Ort. Div. Yield-. ’ 6J6; 6.74 . 6.9q! 6.7 o! 6.54 5. 


■U&»1 520.9 12fl3r jjbIB 


and tiie cut in n U.S. Prime r«ile Bass Charring ton cheapened a lOSp. 


i o »i per ten i- l '.nne t 
ignore adverse rectors 
last mmufi* increase 


while tending io penny to Sip followin'; the annual 
factors such as report and Arthur Guinness were 
ncrease in the a similar amount off at I24p. Else- 


touching 


end comment of a 'possible rival where News International, IBSp, 
TCL bid caused Spear and Jackson to and Pearson Longman, 92p, both- 
rise to l20p before a close of a gained 3. white William G>Dus 


1 1 1 Lib U 4 WI V I 4 &VMVM | — - - — f , 

Newspapers and PuJj^ers i aMningt'idSdulliff; 19.8& SatB. SL17 SL69-'. 3i.0fi! ao-Sffi 16. 


P/E fijrtio Ind I'. 4 ft.... | 7*35j ?6L' '-Ml, 6,.7S; 6.93 7.13 ! 9. 
Dating* marital - [ 4,897 . 3,970. -A.5 16* 4,92fii -0i770< 5.514, 5.3- 


finlshed ** cheane? n ,r£I£ftnP rise t o 120 p before a close or a gained 3, white William CdffimsJ 30 

Se day s lowesf of 3isS^ Son net 6 Wgher at 118p, while Edge put on 4 to 96p. Of those witrf Equity turnover £«.; , -7*20. 65J» 34.52; - stm; 7?.oe. 46. 

j . !*■ Tnnl 5 n«r ppnf Pn>br»npp TVnrth Spa nit pnnioni AiKnrlstMt I Rm'ntr lanminsiolAL • * ' — -1HB4; 1Q.435* '9.IS1.' 1Z.SU moij- ufl 


Jan.’ 4 Jan. 13 Jan. 14 Jan-2; - * dem; , nfJt o r thcknst?.p.Treasiir.v 

*“ New lime “ dealings mayr udo: «-« ., e) . cent.. M*3S, .V. say.' lhv? 

trail 9J0 a.m. two business days caHier. faroker Withdraw hi : 

Stock markets' remained in uond wllmi: price of !»«. established 
hi“3rL as ihe .-.econd week of *ne ljller ai it 1 . 1 .. r ms encouraged 
jon^ Chriitmas At-coum , zo* lirher ! t + n y- 'O move higher, 
underwav yesterday. The rn.sb by e the eonunulns 


annual rate of inflation. Renewed where. Distillers at il9*p. gave nasties edged up *> to son in To ° l 5 P er ce® 1 * Preference North Sea oil content, Associated;] 
rfpmand tor I*ic k-na usp. Treasury front of the orelEnin*™ figures, lumped 20 to 45p bid on the Newspapers Improved 2 to llDp. j 


COPPERS 

FJ-Actoaries liuis - 


front of the preliminary figures, lumpea jev to «p ow on me newsgepers unproven a io uup;: ; 

while rises of s in offer of a °P cash from Eva Indus- but Thomson eased t hat much to. 

Hickson and Welch, 29oT and the latter owns all the-STBp. after 375p. Signs of a re-. 

Yorkshire 9Rn Bros. Ordinary shares. News items viva! were also apparent m Paper/. . 

finished a' penny harde? at 45p North -British Steel and Primings; DRG rose 4 to 83p, Assdr.. 

following news of the Board Gordon Johnson-Stephens by 1 nated Paper rallied 2t to ISJp and 

reorganisation t0 the common price of 25p. but - Inveresk gained 2 to 42p r the IaStw. 
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reorganisation. 10 me common pnee or zap. oat - inveresK gamea z io 02p r xae iasra 

„ 'T . . ’ „ _ General Engineering (Radeliffe), named with the aid of Press com-. . 

Television Contractors were s uu reflecting the interim setback, menr. , Advertising Agencies ' 

better where changed, Anglia A s hed 1 more to IGp. Elsewhere, featured Kimpher, which closed 

and Grampian A both closing a APV p ieJced up 5 to 2 42p, British 2J dearer at 19Jp. 
penny harder at SOp and lflp Nortlixop 4 to 9fip and Sheep- , ’■ 

respectively. bridge 2t to 50p. Amalgamated Brit^BonieO fall 

„ Power were unchanged at - BOp: _■ • . . • 

BICC firm the price in Saturday's issue was Oils entered. a- period of con> 

incorrect solidation after the activity of the 

BICC scored an above-*' erase . . 7 Cavenham. •> easier Previous week. Shell hovered 

1- 1 ci. in nmet fTInMncalt i.l.icnv* Allan T Efui vave nn ai l l, _ easier «e uq. v..r«m 


HIGHS AMD LOWS 


S.E. ACTIVITY 


Brit-Borneo fall 


BICC scored an above-*' e race 
rise in quiet Electricals, clusins 0 


Oils entered a- period of con- 
solidation after the activity of the 
previous week. Shell hovered 
either side of 442p before closing 


■ ?**** J High j. Low . ■• \ ■ go* J7 

Gun. Sea -MAI _4B.ie ' 111' 

lot—. 1 50.55 ‘ r 33 - .0 3o! 

(8/Zl -• tot.ibj Touia .......... 104.6 ; 90. 


nsc in quiet jLiecincajs, closing n - - either side of 442p before closing 

higher at S3p. Racal EJeiironlcs "fP comment ^ at j^.g^ f or » DeC 0 f- 3. 

improved similarly to 226 r . while m 0 de!t^ ^ headway ^ Sadin* whilc British P^roJ^™ - were: 
Lev Refrigeration. 84[v and m i l^m tjao l ng ajmilar1y harder at 76 0p and 

Muirhcad nap. put on S .u>iece. gg b n h> 0 [f fr ™ h d Royal Dutch marginally better at 

General Electric c osed a penny £«!, Secondary issues often. 


lftt— - 55JW _K».4 50.55 r Spccuative.I 32 - .0 3o! 

(8/Zl ■; .i2ajllAi. tol.ibj :■ Tunis lew 6 j 90 

“• 0ri - «*•! fS543S«« : 

.ta.11— 1 «» , aa; J rJ «£*S :■ isassti. 1 ®.- ‘a 

I i^li , i&B) . i XiUlt ...... ■...; 108.2 96. 


harder aL IBSp roJIdwms r.?»ons 
of plans to rdise capital abroad, 
of !.t>t Fridni s cain or P?p hardened 2 to 39p a* did 
siemnivd from the news Cornel RadioviMon, to 45p 


porC while Associated Da Irks Secondary issues often. . 

were active and 4 better at a reUnqmshed small early gains to .. 


b <ik t.. of !,i>t Fndai s 3m or n< 

'■ hsvlt stemmed from the news Comet 
■ if ti,e 211 per cent, inerense in Srore 
e?..wi : price* of the uroup"' sran: Qf moc 
■:i:nri lir.inUi of scotch whisky, active 
r. : . I 1 . Bulnier. however, hardened Cussics 
:ii:.-»II;ct 2 10 94p. 3 to 11 

Lhiildin;;?. a ne"iei.-ied market S foho' 
of lull:, had one of its best same 1 
iuii* for some time and closed P. u t on 
v.iih .1 fairly lengthy list of sub- rise ^ J; 


11176 peak of lS4p following Press end unaltered with the exception- 
coin men t in front of tomorrom J s °t_ B n tish-Borneo which, on the*.- 


United Biscuit 2,? e . r . 


1 unaltered, with the exception a f scale takeover bid left 

British-Borneo which, on the*." ews KL f ES_? rtMg W' ^into^inc 3 off at 173p. < 

;r of Htp cash turn S 


neglected market s following rress commen.. me 47 p . after 48p. in Supermarkets, but buyers remained selective and _ 

dosed":* of lui. . had one of its best same reason helped _ Form ins ter xesco also hardened a penny, to iu several cases where demand Modest gains were in- the and ** .Unsold" *lost U ” U to t 

f I'o:'-. ..‘•-♦ion*' for .-ome time and closed P.ut on 2 to .'bp.* and Barton A 32!p faded prices came back. Laud majority ii* Textile^ wbere.SGmma* Rand Selection howaor^r r««! 

and _*4ao ' ;*h .1 fairly lengthy iist of sub- rise 3 to Jfc-p. Mothereare imorored Leisure and General cased 1J Securities reverted to last Friday^ stood out at 52p, up 5. Bellas to 385n in front of thwdlflirn- 

• l:*>; i ridi S ,11.1,1 1 '.gin*. Taylor Woodrow 4 to 202p. w hile funher con^idera- l0 25p in Hotels and Caterers closing level of 134p. after I36p, .hardened 3 to 37p, and IRlngwoTlh . statement. 
i^;h «.f t»v '.u- i.r.oro'ed 12 to 242p in a market (ion 0! the interim staoements left where Epicure edged up 1’. to a while Stock Conversion gave «p ' Morris “A" edged forward a penny- Conners and Platinum* 

.,-v |i>miu:n. -ii-o; 01 M-vk. while R. Costain. and t. stores and Wearwen lft 7 6 p eak of 4 0 Jp and Trust much of an early rise to close to 17p, the latter on the better- trained neglected, bat Tin* 
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Riiu'jcrdge Brick. 2Up. and Rugby 
I'nrtiund. 44p. while Tunnel B 


Tiiese indices sre tha jsint conipilgtbR ci 'ns Financial Tiiaas, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SUCTIOXS 


Riouciav. Lvtember 20. 1H76 


1 CAPIT.U. GOODS U7S» ;125.92 +1.5 

2 ; Building Materia!.'* i3fl> . S 99 66 +2 - 4 
5 Contracting, Construction (C2)|t£5.46 -4.t 

4 Electricals <16> J259.6O -fO.9 

5 Engineering 1 Heavy j f 13 » .. tS5- 7 3i+0-5 

6 Engineering 1 General > <6R» .. H7.-30 ,-rt.o 

7 Machine and Other Tools (91 34.99 .t 1.0 

s Miscellaneous i22) (107.19^1.7 

9 CONSUMER GOODS ! 

(DURABLE) (33) f i09.07i-i.0 

10 Lt. Electronics. Radio T\’ ( 15 )'i 19.33! -0.6 

1 

it Household Goods 113) . .. ;ii6.90 ^0.4 

•12 Motors and Distributors (25); 75.26 * 1.7 

CONSUMER GOODS j 

13 (NON DURABLE) (170) jl50.82 V1.7 

14 Breweries (15* -jwo.45 ,+o.4 

is Wines and Spirits (6) 1154.22 ; - 


24.69 J 9.86 
23.64 7.01 


*“ ' ! 7', - Bee chum, helped bv Press com- oa'ancea 5 more to «sp. out i<u- 3 respectively, while Rothmans rose 3 to 73p: 

Publicity, given to a b;wer » ra ent. advanced 4 to' 384n aft«r lowing trading announcementsr International hardened a penny to In Aastrahans, Whim C 

circular drew buyers to Hawker 1SSp uhj , e BootiL 117p and yesterday. County and District 32p. •. >-were dutstandihu with a jum:’ 

I . " ‘ Turner and Newall, I26p. both eased 1 to 37ip and Chesterfield Apart from Tiger Oats; 15 35 to a year's high. of 105p on 

added .3. Rcckiu and Colnian were remained at 13flp. Chnrchtfory higher at 4a5p, South African that- the company has an inn 
111 ^ wanted at S30p, up 10. and Reed' Estates improved 4 to 13Sp. • • Industrials drifted gently lower itf a base-metal discovery in 

" International gained 7 to I6£p. SL Kitts (London) featured in light trading. - ' ; Isle of Man. Otherwise Austra' 

Elsewhere, week-end Press com-. Overseas Traders, dosing J7 - The bid by the. Dutch parent lb were usually a. few pence e... 
in d thp Faculty nf Arlwa rip's nient drew buyers attention to’ cheaper at 143p, after 130p, on** acquire rthe shares not ; already reflecting tbe sBghtly tower 

3 IC Gas which rose 11 to 32ap. the nationalisation terms .from owned left East Asiatic Rubber of overnight home markeLs. 

Y . Doubled first-half earnings left the Government of St Christo- 38 higher at- 95p-Jn -otherwise idle.. ^ 7 ' . — 1 

. e „ : High* and Kominivc Celeslion Industries a penny up pber Nevis Anguilla. Sj- and'; W, Plantations; ... • T n J ll ijf 1 » 7 A'of 

(npcrotil at IQ' and gains of 4 and S respec- Berisford. at 142p. lost .6 of Pri- „ , , ' ' : '■ v JiUlUMl Y. 'A.LI 

, — r — : lively were recorded- in De La day’s rise of 7 which followed OOluS easier ekSi&lM '. W v -_- 

1 Rac. 227p, and Foseco Minsep, the results. Lonrbo, however, *n,» r *; i.- •' IflfPrP^ki TSlP^i 

, lp 1 tun. '■•at .11 13fi P> Johnson Mat they added l> hardened 2 to 63, while similar Awtaatioiis of|l4ie buHwn-- . C»l I<llca 

>..! 1 . ' to 300 p and Crest Nicholson gains were seen in Thomas Borth- ^ ^ MAXIMUM RATE of 

, firmed 3 to 20p. Giltspnr. on the wick, 77p, and Sime Darby, lisp. ® terest -relief grant, and inti 

n — other hand, shed a penny to 24p npeniio tha idle aomirtfdnv C10ae i? 9 .’S er: ' rates -for loans under Sectii 

HiiiU i»." , High l.vi on the redurwi fimt.haif wminn Despite me late conditions, ounce, pronnrted modest offerings Tr^, i ”, ioto 
— on ine reaucea first-naif earnings, some. useful gams were recorded «r eo iri h«fh Industry Art, 19i-, 

159.15 160.06 100.85 206.37 50.71 Australian concern. Broken j n investment Trusts. Dualvest and local sources. AHhoush increased from .today-: 

1 -I - *, .aclv. .4«fnr* 1 12:* HIM Proprietary lost 13 to 6S0p. capital added 6 at 107p as did^ ■ T? SL^SSSf • The ■ rate of interest r 

136.73 150.18 05.53 235.84 44.27 There was a better ttvo-wav 'V* »wS£ ‘ en ?. ed Tec °y.fX “ afternoon .■ £"£51 ... 
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Hinti L.**' 

• II Iff** 1 ■>**-. 

120.45 

94.67 

145.33 

122.13 

95.93 

148.49 

122.67 .139.15 

97.50 136.73 

151.02 242.18 

160.06 100.53 

,£l:*i .'JH-l'/i 

150.18 85.53 

,16)1) ,27.'li-i 
260.20122.08 
ilJili )2i.l'*» 

206.37 50.71 
liis/nr- ; i-j ;*: 
235.84 44.27 

*2,5-11, ( ! |-IL*,i4. 
389.33 71.48 

(19/5/7!) >2. 12.74, 


7.70 Z57.27 246.94 251.83 251.37 237.27 287.30 190.54- 3 5a 04 
} | 1 (2li4t C27 .‘ IOi I ( 4ftN72l 

4.62 1154.91 149.59 154.16:155.01,158.30 195.18123.56 202.57 
j i 1 1 3/6 ) i 27 i 1 lij i6/fi/75i 


!5a04 84.71 

4flN72l .L*-i6i42) 


} i I lilb) i 27(10 j i6/6/7Si 

6.63 IU6.41 113.74 114.59 114.84 1182. 95 149.29 95.20 168.59 
{ | (.5/5) (25/ lut (J/5/72v 

8.28 ( 54.45 53.70 53.59 j 53.79 48-64 60.62 45.29 136.70 
J I (3i5i (11/lui (4/7/66) 

6.91 S105.33 102.68 103.75 1103.54 (118.89 141.94 90.23 177.41 
j i j I 1 1 1/&< .ffi/K*. >2»(«/7i'i 


' ‘P 1 10 «»?■ Capital added 6 at 107p as did^ ' Tended tt' recwr to -iftanflm ' The; rate of interest r 

Th.re »as a better two-way jardihe Securities, to 128p, while. Healings they stilL riov>d fowpr grant available' in cases w 
busmess m Motors and Djstribu- Challenge Corporation rose S’ to ba&we ft Wild beapprtmriate to a 

vacation Pr S-Fh were^otab e In ?' ’ Tb<r Gold* Mines index lost £2 'the equivalent of aa interest 

f" a rise or 6 to a 1Q7B 2«r to 11-1.7— Its ioivest since period <m au lodustty De 

40p, while Zenith Bartmrettev A. Investments 4 to the good at 81p. Dri^ 6 rame^fmni finan ' 

53p. and Henlys, S2p, put on 2 Dealings in Direct Spanish Trie- ^Wfl^ffl''-^ M * 1 ? l r.???g*o <lgCCf 

apiece. Blueniel Bros, responded .graph, 47p. were suspended Tat raised _t I ^“:??L p a e _ , l: 


„.W- 108.00 105.23,104.42 105.10 116.81.141.46, 83 12: 227.78 58.39 

' .214. (S-.lf. V.-l.i J2, ; ,6.*1;76. 
7.00 118.62 114.75 113.58 114.42 132.72,160.35 87.51 257.41, 42.85 
I • 1.7.4, •.27)10, tM.i.;2. ,13(12/74. 

5.80 1116.45 114.23 114.30 114.91 -165.50 ,187.22 104^50 263.22 63^2 
I ; i7»Ji ,a---lv,' ii'S-7r* ;l7/I2,-74i 

6.20 I 72.04 70.79 70.20 70.67 1 67.17 85.16 56.10 170.59 19.91 

• 'i.oi 1 28,10, ;•. It, 1 -a. 16/1/75) 

8.47 128.60 125.45 123.59 1125.39 145.97 162.24 104.41 226.08 61.41 


26.15 10.51 


ACTIVE STOCKS 


63.92 Stock tlon 

rl(/12,'74i ICI £1 

i5!S 8ATs Defd - 25 

t6.in5j shell Transport ... 25 

61.41 Beecham 25 


« 27(10) , ti:o. (2. ,15/12/74)1 P. & O. Defd. . 


Wines and Spirits (6) ii54.za ; - 

Entertainment. Catering (15)^65.58 +1.6 
Food Manufacturing (231 ...‘144.16 Uz.s 

■ Food Retailing (16) [123.58 ■»• 1.3 

Newspapers. Publishing (16)...l l9I ZO +1 - 7 
Packaging and Paper H2) ..J 84 - 77 +1 - 5 

Stores (34 » jl06.l2 +2.1 

Textiles (24) ... ^ ...‘114.I6 +1.6 

Tobaccos (3) ... ^ ...|2C3.39 +2.1 

Toy< and Gaines (61 ] 73.79 '*0.6 

OTHER GROUPS t'J5) 1 j 

Ciiuuicals i2fii jl96.02 ;+2.l 

■'JKi«.-«.* E’luipinent (8)‘ I 68.21 j+ 1.4 

Shipping dll ^374.67 : j- 1.6 

.M htvl!am.‘,'ui- (50) -134.08 La.O 


8.79 139.89 135.00 [128.01 130.45 156,76 179.43 111.17 281.87 69.47 filavn 1f)n 

I i . ,&/2i (27/l0i -iSS.llfiS) > 13. 12/74). 

9.38 154.19 145.66 ,142.95 147.10 167.56 190.67134.71 257.40 78A8 

' l i. *ib> (26,101 1 157 7/ 1 -13 12/74) GEC 2op 

9.28 163.00 157.74 1154.64 158.63,183.48 211.26 127.11.329.99 54A3 Tate & Lyle £1 

I ! '8/3) ,aj/io> *u.il 72, (9ili7ai Unilever 2Sp 

7.31 140.68 137.61 >137.69 1138.47 .158.81 179.44 120.54: 211.65 59.67 R ar( .Iai»« Bank n 

I 1 : .lira. .27/10. i ( l,o.ia. .(IL12/74) rw^ V *” n 

9.28 1132.04 1120.74 119.29 120.55 1141.43 150.05 92.79 235.08 ) 54.25 V .. *3 



. No. 





Denomina- 

of 

Closing 

Change 

1976 

1976 ■ 

tion 

marks 

price (p) 

on day 

high 

lpw. 

.... £1 

IS 

31S 

- 2 

403 

236 

.... 25n 

17 

22S 

+ 3 

228 

183 

... 25p 

IS 

442 

+ 2 

462 

352 

.... 23p 

. 12 

3S4 

+ 4 

390 

269 

.... £1 

11 

115 

- J 

■119 

87 

.... 30p ■ 

10 

39S 


: 422 

280 

.... 23p 

«1 

117 

. + 3 

■-148 * 

79 

25p 

9 

168 

+ 1 

169 

112 

._ £1 

9 

253 

+ 3 

295 

192 * 


9 

42S - 

. +12 

50(1 

346 

... n 

S 

232 

— 

350 

190 

.... n 

8 

274 

+ 2 

.. 360 

203 
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15 Off at 32ap. -white Doorufonteiir loaM foromploya 

gave up 20 to IflOp. . ..... . _ - creating. 9rojeots (Category 

Tn Financials, continued speed- is increased from 12* per • 
lation of a link with BP tot not a to 13 pfer cent V * • ■ “ 


NEW HIGHS AND 
LOWS FOR 1976 

• Tne follow) I>e socor/ties 4«ol«I )n th* 
-SJwr* Informittan 96rviot-. Wrt w 
asaiiMd new Highs and Lows -for TSTSr. • 

... NEW HIGHS <18) =s 


-!«/loi <16 s: sc. u/i2(7e) I Leslie & Godwin 


J196.02 ;+2.1 
i 68.21 j+1.4 


14.73 6.73 

17.85 10.39 


10.97 187.97 1B6.Q4 185.68 .185.70 159.27 191.20148.45 260.29, 55.08 
1 , I (80/12) . (Ji.To. -ilc-l j',. • it/1'761 

7.28 83.52 82.54 83.76 83.26 <101.46 .112.50 72.34 135.691 43.46 

: i2w2i ■ CltKii -26.*4 U, (6/1/75) 
10.43 103.90 100.42 1 98.66 100.92 120.39 ,156.24 78.47, 204.39 I 52-63 
! '<2*1 • ,&j.-lw . 1 16,-fc.ig. ! (8/1/75) 

7.99 112.35 109.54 107.64 109.03 156.92 183^4, 96.76 255.72 • 62.66 
1 | •«/!■ 1 tii'Wi -,171 8». ; ill/12fl4) 

6.90 199.23:198.15 196.65 i 198. 54 ,214.21 241.98167.36 339.16 | 94^4 
! i i ! '3.5, (SS.-lOi 75'. |i 13*3/62) 

5.95 73.32 1 71.83 71.701 71.871 61.67- 80.95 59.13 135.72: 20J2 

! * I r -16</> rffi.'l, 7.', 1,(6/1/751 


BRITISH RINDS (2) 

Tr**j. 14oc 19-! Tren. 1«tjpc4904 

. BANKS <1> 

fcMnsfcang & Stan|bal^ ... 

n,* : . : - 

Homs H, ?- -f. 

E»ic«ra • • • - - 

- INDUSTRIALS <zy_ , . ' 

Hutchison. totomaU. Wch«*o» SMBsW ■ 

• .**••* - MOTORS 12) -. 1 - . 

iption Report— 3-month Call rates V 

OPTION DEALING DATES Leslie and Godwin and P & 0 Maw pw 

Irst Last Last For Deferred. Puts wejre done in BF, Bortam cona.- 

teal. * Deal- Declara- Settle- EMI. ICI and Hammerson. while . Mines (U 


Coats Patons 23p 7- 53 + 1 70* 411 

Distillers 50p 7 1191 - 11 15S. 954 

The above list of active stocks is based on the number. of bargains 
recorded yesterday in the Official list and under Rule 1 63(1 J (e). 

Option Report— 3-month Call rates 


...|374.67 1*1.6 
.. .;134.08 La.O 


29 INDUSTRIAL CROUP (496) 


30 OILS (4) 


oM SHARE INDEX 


S2 FINANCIAL GROUP (100) 
3 -' Flanfci 16) 

5 J Di sco uni Houses (10) ... 

35 Hire Purchase (5i 
35 insure nee cLifei HOi... 

37 InsurjRO ■ Composite i i7) 
^ !r.:ii:-an;e Broker)* <1G) 

>3 Mcrthant Ranks (15) ... 

4*j P|MpM|’iy ..((I __ ^ 

41 M i y v ! I a nc ou ^ irt) 

Inve=tn»ent Trusts i50' 

43 ALL-SHARE INDEX (65(1) 


134.68 +1.7 
s 


',410.66 +0.4 


156.67 '+1.4 


(109.B2 , + 0.7 
,1133.78 J — 0.4 
.1148,14 Ul.B 


5.83 8.32 8.32 193.02 189.24 188.13 189.58 194.55 251.38155.10 231.39' 71.20 

. , 1 3/S, iW.IOi •%.: >, -iL'12,741 

7.75 7.98 • 7.98 67.30 67.30 65.70. 55.64 85.14 100.18 58.53 246.06* 45.34 

' ! ' ilfl'S. |»/10, ,1.*}'. ■ 12/JJ76) 

7.08 10.02 9.11 368.73 363.96 '361.11:365.51 551.00 432.6430&48 517.00 ' 90.80 

r • i40/li {3> Io, I'.'i' w;i2a/8.^2i 

8.80 7.91 7.90 131.50 128.63 12B.40 130.43 150.90 172.98 108.14 258.33 ■ 6a39 

I | • ' iSI. 1 *: .27,10. .l.r-Jii : ia>l/75, 


7.83 ; 7.77 |132.45 129.16 : 128.46 ,129.80 1146.59 168.38 107.32 220.171 59.01 

! 1 I I I I .127,10, • lx .W| -OS/lB/Mi 


4.27 111.17 *10.28 1409.22 .392.08 :387.84 395.03 325.72 410.6613 15.67; 431.66 , 87.23 
: ' I » I , l 1(20/12) 1 .11/10. '(29,-6/ffil 


6.71 1 8.32 , 8.16 1154.45 15ti 18 ,149.15 <150.94 161.36 ;1B3.00 i 125.80 227.951 63.49 

I ‘ I I ! 1 i 1*27(10, -1+^72, '(13/12/74V 


First Last Last For Deferred. Puts wejre done in BF, awtam 

Deal- * Deal* Det-lara- Settle* EMI, ICI and Hammerson, while M,W€S 115 

ings lags tion meat doubles were arranged in . 

Dec. 21 Jan. 11 'Mar. 24 Apr. S Bn nn ah OiL ICI and Hammerson. . TfEW:L0WS <2 
Jan. 12 Jan. 24 Apr. 6 Apr. 30 Short-dated puts were dealt in : banks nr ■ 

Jan. 25 Feb. 7 Apr. 21 May 4 ICI, EMI and Hammerson, while Slit * r ^‘'“inoostriais O) 
Calls were dealt in Atlantic doubles were arranged in ICI Durai*p« # 

Assets. I Cl, Burmah Oil. Dunlop, and Hammerson. s 


NEW LOWS <2> _ 

banks nr ' -' ' ’ 


7.17 . — - 109.04 -106.96 106.02 106.92 J31. 35 :153.46 87.19 241.41, 55.88 

; I i50d) ; (23/10) .1!, 4 -72) 1(13)12/74) 

6.08 134.311130.00 126.85 131.58 161.19 '192.18111.33 288.32 1 62.44 

' ! ! '23/1) (27/10i (2j,7;72i !r 12/ 12/74) 

— 145.68 H42.49 146.03 147.83 166.35 1 85.52; 97.72 .295.13 -81.40 


8.98 22.71 j 22.71 


91.15 

:+2.4 j 

- 

8.30 

1 

- 

86.45 1+1.6 . 

- 

8.55 

- i 

* 

254.03 

+ 0.5 | 

12.36 

5.85 , 

11.69 

11.69 

51.79 

—0.7 i 

- 

8.11 

- 


137.10 

+ 0.7 | 

5.40 

4.08 

29.94 : 

28.63 

69.56 

-1.1 

1 

19.32 

12.39 ' 

7.88 

7.88 

145.44 

1 + 0.4 

3.70 , 

5.32 

27.91 • 

27.91 


•145.il +1.3 



: . 1 13/11 1(23/10, 'iS/M2i !fl 0/12,74) 

52.71 75.42 75.14 76.72 75.96 102.70 132. 10! 53.25 433.74 1 3&B3 

i M/2l 1 (27)10, • (4/:.72i i<11) 12/74) 

— 88.98 88.35 88.34 ; 88.42 113.76 129.46 73.11 194.46 . 44.88 

. . . >30/1) -2310. *l. j,;T2| i (2)1/76) 

— 85.08 | 84.29 83.72 B3.08 102.16 119.75 68.99 155.76' 43.96 

' *30,1' • *it'l .1*1 4 7Ci .fl3.-12.74i 

11.69 ,232.77 229.96 226.96 i225.S3 217^3 *276.90 178.27 276.90 j 65.86 

I *11.0. • ,21/lci -II 3 i«ii .lift 18/74) 

— 52.13 51.66 52.16 j 51.95: B3.75 93.83 45.15 278.57 31J31 

> 1 «‘^7/l, file- 1*.*, i i s I2i - i7*17S, 

28.63 136.15 132.41 .132.99 138.88 162.35 194.57 95.95 357.40- 56.01 
I *50(1, 1 27.10. .■■11.75. '.20/4,65) 

7.88 70.33 58.49 65.90 67.37 77.50 91.98 55.371303.18 ( 33^9 

1 '3fC, ,28, L*. I3..;.7 2> ,17;12,74, 

27.91 *144.84 ,141.11 1141.70 il42.50 166.84 134.55 115.09 245 79 ; 71.63 

I j I [ • 130/h .<38,10. Q .-J.Ki ;(13f 12/74) 

~ 1143.31 :i39.56 158.64 140.18 154.27(172.64 116.29 22B 18 61.92 

I I 1 1 I >W/1) ,27/LOi .i/a/rei *i 13/12/7*; 


467.68 477.17 1483.04 1376.19 525.40|404.67 555.37 | 84.68 

I t7/6j (MiLi iS5;if73i 

131.70 151.70 (131.70 ; 118.22 142.43117.89 142.43,^9.72 

1 6,7. I i7/li Irl7/lil/74j 

140.33 140.33 141.75 |2S 1.97 301.47140.33 567.78 *94^38 
83.50 82.46 j 82.95 ,111.15 |ll9.77 77.M ‘SIS } ‘ eSSl- 
119.35 ll8i)0 1 119.65 I 86.61 ‘1B6J6 < MjOB < 8 Sum fS*!ss 
206.91 1205.70 1208.11 [214.O6 bSm* 17a31 SSSlf i*?®? 



K.1L.1 • 18 

hen.' Awident. 17 
5lj t*cn. Elwrric... 17 llkJknd Dank. 22 

15 Iflaxo 36 NiU'lWejtBxok 20 

10 nramlllei 7 -Do" Wamat* 7 

U O.L'JJ. 'A\ 18 JP k O Dbt 11 

E2 Guardian 18 , Pltwv 7 

5 G.IOC — 26 6 

28 FfawbcrSidd... 35 jRank Orjj ‘A’ .. 18 


12 Houw of Power! ‘8 I Reed lm'l.._._ 23 


".Mini," , 7 . jUrii. Land '. ji t 

UerksiSp'nvej] 8 tuuoMea .[ 3 . 

UWtand Bank. 22 ]BJ» 5 

XiU'IWestBank' 20 ilnttr*jnrcipean. 7 

-Do"Wamnta 7lB[lAiid3«arlt1e*; 14 
PiOD(tf..._. 11 ,‘UHPC 7 

Plessey 7 Peachey 6 

ILEL1I ... 6- iSanmcf Props.. I 41j 

Rank OrR ‘A’ - 18 rBoma City... H 2 




J.»i 1 ifj'i.i.w* 


ll.C.l 22 


21 7 

51s!lC-.T, 14 

9 llnrenesb— 7 

4li,I>ga.lS General 12 
5 n A.lhmbr* ‘ 71 


22 I Reyrolle 

7 Isplllcra. 

14 

7 iThoro.'A' 


ii {oils ; 

4 ' iBnuFetraleuim 50 
4 Burmah On^...! q.ij 


5 [Lailbrabc j 11 

10 ILcr Stniee.... S 

10 'LIi'ciLh Bank .. j 22 

8 '--Lils” ! 4 

13 :Lni>Iod Brick.. 4 
7ijlLuiirhii | 9 

11 -.Lui-aa loils , 20 


7 Thorn .'A' | 22 ' IShell I 27 

12 iTruat House? ! 9 ILTtmniar \ 14 

11 [Tul* In rest. ... 27 ) 

334jL'nilcTer ' aB [Mines j 

22 T' ul7l'rripery„. 8 |Cbarter Cons„, 15 

4 1 1'ickeri 15 'i.'hart'rhrtl Pin! 4 

4ia')Voolworf ha. ...' 6 : Coiis Gold IS 


4 1 \'i*.'ker« I 

4 ig - 1 Wool wort ha. ... I 
9 .] 

20 ! Properly ; 


:(.'oas Gold 15 

jHioT. Zinc. — : 18 


r»’: 1 .’/.l S9 U') 


MONEY MARKET 


Record official loans 


Bank of England Minimum, of local authority bills and -marled' was -titt^zt^ftneiit.-el the 
Lending Rate 141 Per eenL eligible bank-bills. exceptionally large .tosais.madej to 

(since December 17, 1976} Banks carried ■ forward surplus the autiforitieB -on^S^H^r..^ 

The monetary authorities lent balances from Friday, and Govern- Discount iiOlises paJd WJ-lS per 
a record amount overnight at merit disbursements exceeded cent. for. -secured; .«aR.ioap& .in 
Bank of England Minimum Lend- revenue payments to the Ex- the early part and closnig balances 


Friday Thin*. 


I *«pr I 

Bf*CI 

(approx, j' 


L!«<10| ij/a/76) I (6/1/73.1 
iftnco 

97fcl • Complleriou 


London money market yesterday, the pre-Christmas rise in the note cent, and ranged between I4i.pe_ 
The total amount of assistance circulation, and settlement of cenL and Kf "pec 7 -c«it; , before 
kvas exceptionally large and in- official -sales of gilt-edged stock, falling to 14 per rertt m"#ace* 
duded very lai^e purchases of These factors alone would have at SI Cids^ ■ 

Treasury Mis, from the houses Pelt a small shortage, but by Rates to tlie r table below' aro 
and banks, plus small numbers far the largest factor against the netamal in some. eases.;, 



Consols 21% yield 

20-yr. GovL Stocks 1.6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs. (15)... 
Comi. and Indl. Prefs. (20) ... 


Seaton or Group Base Date Base Value 

Overseas Traders 31.72, -74 ioa.no 

Engineering (Heavy) 31 '12/71 153.84 

Engineering (General) 31)12/71 153.8a 

Wines ud Spirits lh/l/TO lu.76 

Toys and Games U 1/70 135.72 

Office Equipment 16 <1/70 123.20 

industrial Group 31 '12,70 122.31 

Miscellaneous Financial 31 12,70 129 .H 

Food Manidaciunng 24 '12/67 in ii 

Food Retailing 24/12/67 114.13 

Insurance Brokers 23,12/67 %J,7 


15.05 | 14.80 


• Sterllnjr. 

CvrtlDinref (nterfauik 
l uideponiks 1 


46.23 j 45.95 
44.27 I 44.27 


Section or Group 
Mining Finance 
AH other 


?v.f 5 t 2 ; 31 lls -« i 3a* 27 

‘tLi'fiiJ.j.l&t'Tol 
‘t 3 : 0 ® 113.43 37.01 

; i i- Ili . i.ln-i!;*! vsfLiTFik 


, tiu-nl Antii.r Pinaace | 7 Dnewai 

i House. ; C-,m^ nv vS? 


Osvrmght.. ... 

3 days UotieC-l 
iT da>s nr ' I 


•S-Us -3.10^3) (3/1176) 7da.ww«iee. - 
40.54. 114.41 1 34.45 f One month -.| 1^!^14( B 


1478-1618 
1478-15 la 


Base Dale 
29'X 2/67 
10:4,62 


Base Value 
100.00 
160.00 


t Redemption yield. % FT- Actuaries Indices are 
calculated by Extol Communications Limited (a 
member oT Lhe Exchange Telegraph Group) on an 
IBM 370 computer. 

A list or me constituent* uf Hu - FT-Acipariei 
Share' indices is now availaHTo from the Publishers, 
the Financial Times. Bracken Hone, Cannon Street. 
London, ECap 3BY. price tip. By post ZQp. 


Two mouths.. 14&g*147(i 14\%-144i 
Time mootbw 14+5-14^ 14i&-14r> 

Sixmootta...] 13ia-13^* 13 4 -156a 
• . .u , j, . Xtae nwnthaJ 13.%-13vV lStj-lSlj- 

A jmCffd, Of the .Indices, cos* eso. is obtainable Oneyw ; lSlf-lSi* 

eS? ^7 ®“ s ^ mi * , ll ^ n[ervrlte3 * 10. Bolt Court. London, Two y«ir* — | — . — 

EC4>. It 9 ires all Sruups and sub-section iodides u — 

ft.™ « tt. rales for prtm. nu« l!i'SMff!^^.rSSS?feS3# 

COHSTITUEHT CHANCES; Gross r«ti Rcofster Approximate sellinS: rate lor me-m until Trcascry biijK iat nia* •’*»«.» - .. _ ^ -- ■ . J- 

l Office Egulpment) and Sheaf steam (Shipping) havo l* 19 ^ C*r cent. AporosTmaie rale tnr one-mnntii bank hilts ifoj^'ui l ™ monax Mt-HWti.JMT'CWL- ■ ' 

been replaced by AAH and AVP Industs. (Mlsceflaneotis Ihrec-nnmlh U u tw191 fw *onL; one-mnnih trade bills Wl-ll? per cen£- ccat ' ; ptgJ,Tn P tn ^ : 

Unci ass tried I. London C.ly antf WeMtiff^ tSaperaS Ifi-ll! 9« cmiL . v. r* . = wtit. (werob. rwo-mouib 3j^.pw;qr]»i..BlldTd»dfiraMW6» i 

has been replaead tar Willis Faber Onsurence Broken). Ftaaoee Howe Raws .piiUtehed to ilm .Flnahve fioiLiek A*»eiiallon. ™ 

* Deposit Rates tar small ms ot *evco rla« nance H uer 
WU averase lender rates of discount H.rs® per cent, leanng Baso Rate* for.taldliW.-li 


BASE LENDING 

■ RATES ^ 

Allied Irish BanJcs Ltd, • . 
American Express Bank 1*^ : - ’ ! ’ 

Anglo-Portuguese Bank l^awan . 

Henry Ansbacher 

-Banco de Bilbao' ...... H 

Bank of Credit 4r Cmee. W 
Bank of Cyprus — ..... 14. 

Bank 'of KS. W. 14 

Basque du Rhone SA. 1-! 

Barclays Bank 14 

Barnett Christie Ltd....l5 
Bear Securities Ltd. ... 14 
Bremar Holdings Ltd. 14 
Brit Bank of Mid. East 14 

■ Brown Shipley ......... 14 

Canada Permanent AFT 1- 
• Capitol C& C Fin. Ltd. 14 
Cayzer, Bowater Co. Ltd. 14 
Cedar Holdings 14 

■ Charterhouse Japbet ... 14 

C. E. Coates If 

Consotidated Oedits... 1- ' 

Co-operative Bank *14 

Corinthian SevMirities... 14 

Credit Lyonnais - 1; 

G. R. Dawes — • l*" 

Duncan Lawrie,.-. J* 

Eagil Trust U’ 

English Transcont- U 

First London Secs. — * 14 
First Nat Fin. Corp.... If 
First Nat Secs. Ltd. ... It 
Goode Durrant Trust.. 14 

M Antony Gibbs ...... 14 

Greyhound . Guaranty... 14 1 
Grindlays Bank .. — ..414 

■ Guinness Mabon....-^.. 14 

■ Hambros Bank 14 

■ HlU Samuel ™—514 • . 

c. Hoare & Co Tl4 

Julian S. Hodge — Is. . 

Hongkong'. & Shanghai 14 
Industrial Bank of Scot. K ; 

lyeyser Ullmann 14’ . 

Knowsley & Ce. Lid. i.. IE .. 

Lloyds Bank l4> N 

London & European ... 14 
• London Mercantile .— 14 .. 

: . Midland- Bank. ...... ...— 14* 

■ SamueL' Montagu v ’ 14 

■Morgan GreinfeU 14 - 

.National- ‘avestminstef 14’ - 
: Norwich General- Trust 14 
p. S. Reffion & C<L— M.. 

Kossmi aster Accepdcs. 14 ■ 
v^Boyal-Bk. Canada Trust 14. 

-- Scblesinger Limited - 14 . . 

■ E. S. Schwab V -. 

r-tSecurity Trust Go. Ltd. is . 

- Shenley'TruSt • 16 

• standard. Chartered.— m 

- ^Trade-Development Bk. 14 

• .'Twentieth Century Bk. 1? 

’..United Baiik of Kuwait 14 

Whiteaway Laidlaw — « 

: - Wmikms & Glyn'ff.. r .' J** 

Yorkshire 

■-Ucinbers Ht . 

.... ^eomrtiiiaf. ••-.* ; •- • 

» May" flepaaus;tt«.^ -l-mwa - 


t-idas dewsiU w 
- codET U% npjo 

4 D nrn an if'dppasig - , 

*- till d#po«lt» ovoritfiM 1* *' ; 


INSURANCE BAS 
RATES 

: rPtoperty. Growth. 

.. ^Cannon Insurance «*• .• 



-as -ZiXiZi - a*. 
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23 7 *0.3 
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mi ' Arcum. L’ailai ..94 6 

031-2263271 ^ lDr . Dec. IS . _ U24 U 


IK73 32241 
714) 9.69 

1202 469 

876 . Ml 

7180 588 

68 4 9 44 

89-2 9.4* 

67 6 - 629 

810 6^9 

1798 63S 

1924 '6 68 

M0 6A9 

994 . . 639 

107 6 .. 11.41 


Ru rope d h Fit 
Japan Glh. Kd 

r s tiih Fd 


3361 +0 4) 6 33 wl 
50^ +0.3 545 
4li3 +03) 637 fgj 

767M+1JI 342 ** 
ik-IS L59) 139 
83.6) +0^ 184 


Si on dart Units 
Accum. Tints 
Withdrawal L'n its 
Stmrt British C 
-Standard* 
Ai-rum UolU... 


ah Capita) Find 

... '{£.4 «o| 


TSB Unit Trusts ty) 

2L Chantry W»y. Andover. Hauils 
Dealings to 0364 6SC 


583 ibiTSB General 
ib i Do. Accum. . 
TSBScoilish. 
it" Do .Ac rum . 


1298 1376) +1 3 878 Rmnrr, |122 132 d( *01l 583 

3S>1 1 ra+24 IK pMrl Msuiagers Ltd. taitgHil 

Si 90-3+13 570 252 Hush H..IV.X'. Wc 'IV7KH PI-4058441 

1013 10S 4|+16 5 70 rearlGmittl, T.t 1 183 19 7) +0 3) 564 

.Avium I nil 20 .. 2 22 0 *0 a 5 M 

na* M , ,+■ an Pearl In, 218 2151 +D 4 SM 

9« S t ,23 'if JS ProAbnn T+I . 261 2Bl3+D4 580 

F 5 * 1 ,... 166 ^ lAirtim l ""- 32 1 34 6) +0.5| 580 


Sector Funds 
C am modus 1549 

I'amdli.Pcn* *6_ 1663 
ElnCTKJ 683 

Fln'rtal Secs-Fd 59 0 
Rbor Rnaneial 27 7 
Elmr Prop. Share |30 8 
HI Ch -Ml pi mo si Fund, 
Select Glh*’ MS 

Select Inr.*- T718 


Sun Alliance Fund Mngt. Ltd. ' ' w ' 

6X6 Sun All lance H»e. Horaham M02&U4! 

5*7 8 jeU9J 125.0) - i 6» l Uler BtrnkV tai 

'«« 72-80. r.aieh ouxe RiLAyleahutj 1 02985041 e.™, n-,,.... 

:8.3 6M m,eFa«„,Fd )69.6 7481 +03) 367 

+0.5 477 


64 41 +1 8 382 
66 8] +1H . 3.82 


ima 33231 

28B|*03| 628 


SelectGIh** MS 998)+S^ 2 24 ‘ 

Select Inr.*- (718 758} +*7| 936 31. Gresham SI . EC 

'Price* on Dec 15 Next wh da> D»r 22. Tarpei Com modi rv 
-■Price* "a Dec 2! Next -ub day Jan. 12. Taiitrt Financial . 

Scot bits SecuriUes Ltd.V 


985 lfllB 100lj 

To 2 W 


MannLife Management Ltd.V 

PU RnxL'l. Steiunufic U 

GtohU, Uulta. 133.4 35J| . 


939 Pelican Units Admin. Lid. IgHxl 

. ,1 32J I Fountain m Uanrhesier 081 236 5685 

-III 7 22 iviiem Tnir* jini 526) r0.3l 712 
V . Perpetual L'n it Trust Mngmt-V tai 
(UJnSfiJOl 4B Kart Si llimlv, on Tfcumo 04312 0868 
| 534 p-pelualtip'Uh . |39D 94 71 . ..| 4 60 


scmb<i+ 

SrrtJlPllt . . 
SroiKrowlh . 
Kc,4shares ' . 
Srotfundi. 
Krelincume 
sret.ft.Gih'a ... 
Svui E> Aid.** 


UJ 1 353) +0J 

35 5 38.0 +0 4 

37 0 39.6 + 0.4 

371 39.7a +03 

218.9 2305 *02 

36.9 38.4 +03 

185 7 194 5a . 

109 Z 1143a 


224 *■'«“ Trust .\cconnt & MgmL Ud. 

2? Tare^a^ldi^ia.4 S-a Mincing Lane. EC3M3DX 01^34851 

VL nmlBl 9 453 tol 524 FriuraH+e Fund [95 0 HH.Dj +0.71 5.97 

Tarert ■ 771 29 la +11 836 WiccbMer . 123 34.0 1198 

TarSrt S.tvc' is*. {23*6 miS III liS 

• »7 a tv, i«f> t'-ji- iqr n 70 7 i» WlM^rGilh Fnd 20 7 2L8 4 70 

iS T^GiHFund ■ 963° IMS *M Do Accum . .. b.8 24 SI. 4 78 

6.95 TOrgrt Gravcth _ 23.6 25.4 +0.3 283 

639 Target Inti . 25.6 275 +0.1 235 


■Prices al Dec 8 Sell nub.' day Dec: 22. 


639 Target Inti . 255 
4.63 Do. Ret nv. i'nit*. 27.1 
281 Tarcet lnv _ _ . 201 
337 Tars** Pf. Dec IS... 1875 
441 TRt.lDC.. . . _ 17.4 

22. • Tec PreF. LL7 


2LU +0. 
112.3 


?S-3 fS Wieler Growth Fund 

5! 91 5-8 Mincing Lane. EC3X1 3DX 01-6234951 
+0.1 1389 Income L'nlts- . .120.7 2L8) 1 4 70 

UTS Accum. Units,.. . las 24.1. | 478 


Fniiala Pro, . tils- |263 
Do. Ar cum 132.4 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

A -.ple.-tiun nr Hie ‘h.vp' price* pre* ioii+'.c ,h«rn under reimnal hnadinp' 1.. 
pre.^?mrd brlnw ^ith ^uni^unn- nn.lamdon. In-h sv-i' r* mo4 nl qhiefa an? nm 
•IiicuiHy ltytesl in London, arc riio-an separately and anh price* a- r,n the ln-.h 
m him cry 

IRISH :. 


Abbey life Assurance Co. Ltd. City of Westminster Auor. Soc 
l :(Sf Paul'i Orurr hy«nt FX^t 0124801 H Rinpdmd Houar. 6 Whilehuure Road 
Equity Fund . .125 5 Zb 9) — Croyriim. CR02JA. D1-QM90H 

Equity Act . 09 22 U - FDM Dnllu .. . 1893 93.71 | - 

Property F0 . . P22.1 129 bl ■ — Fourth Unit- .. . f 57.7 . — 

Properly Arr , [1233 129® — Hnipcnj Units. |460 OBJ) I — 


\lhjni fnv.jftp 16 
V-h Spinning 32 
3eit.im 21 

Wf'wr ftl S0p 126 
.'In' or* rod . . 23 

'mic& kiii'I I 350 
• V'-iniU A ' . 20 

iili*s& MirHrt, 60 
/..in> Fr'k Hip 25 
> Tl.'ll 9 

■i!«' corti' ... . 49 

’inUc Pka 5».. 16 

ir.iiu Ship £1 300 

■H.lJMi Vneh lur) 6 


I iciuns Bren-. 
LD Jt Stm. U . 
Holt rios )25p 
Klcon-e-Zo. ... 
Lovells Ship tl 


Shelf. Rcfr+htat 
Shiloh Spinn .. 
Sinda/iiWm.]-. 


1 68 i 1 

140 


190 

+10 

37 


180 


22 


85 


U 


46 

, 

15 




340 


21 


• 49 




C«m 9 -p 80 82 
AUinnccGas 
Arnuu . .. 
t’amdl 1PJ.1. 

nondalkia 

funcreterruds 
Heiion rttlUs.* , 
Ind - News. , . 
Inc Cnrp. . 
Imth.fH stiller* 
Insh Knpes. .. . 

Juroh 

Sunbeam 

TM.G :... 

L'nidarr 


COMPANY NOTICES 


Equity Fund . ,.p5 5 26 91 - Croydon. CR0 21 A 

Equity Act .20 9 221 - FiP4 1 nllu .. . 

Property FB .. 1221 1286 •— Fourth Unit* .. . 

Property Arr , 1233 1291 — Property Units. 

Selective Fund . 652 687. - r _ 

Conu-rtihle Fund U77 1234 - City of Westmi 

- ~ tv.1 JKS ' ■ HftmniNd notice, t 

'6D3 7 H " 'TretlWl.CHOWA 

" U74 vol ‘ “ Property FutuI- -1452 

^SbSSQ‘-e- 1267 SS - • gi* 

:ssr 11 ; - sst£a?«n!d .- s* 

¥«qun> Fd- S.T 4 a 2 243 " - ^7” 

W. unv l'iLRer.4 «7 106 0 - ABVnrf" ' " ®- 7 

TMfmeyFrt.Ser 4 [UOJ 185 E) . -- ZL; oj 

Albany Life Assurance Co. Ltd. s^roiMvFwut | 

III t«d BurluiKtnu » WI. DI+MTOtt! Fwtarout’nlOi 

9 Bill ily Fd. Ait -J 120 6 126.91 .. . ‘Herd Unit* ... | 

vaiJtourtFdAc : M53 111I .' Z C«nmercial l ; n 

«l Dll. Man FdAnn 90.3 950 — St Helen 'n. I. l-ndei 

jriV.ri.FdAc'. . IOTA 1OT.9 - Vanahle An Ac Vi- I 

WT pic lnv acc J124 124 6 . — im. Annuity U* | 

Rquih PcruFO -Ace. 1292 135.B — 

Fi*«il.PvnAi+ - .1256 . 126 4 .. — Confederation 1 

, ltd .Man Peiv.Acc. 1130 Ut.1 — i«i Uhvhi u Win 

I nil MnynFd.U-1' 90 7 95.5 . . — MOItrtsmtl M .Wl» 

Piup.ritD.Aie ..USE* 114.4 - J^TOlOriind , 

M-pleluv.imi.Ve P277 1343) ... - 

AMEV Life Assurance Ltd.V Swwrfta M 

Alma Hse ..Alma Bd.. ReiRMt- Reifirte 40101. FLced Ini Pen. Fd 
TnadJUmnacd --TO1.4 1068! - | -- SfinOBedrim. Fd 

Triad McdTP’ {S.6 90 1) | .. Property P«i Fd . 

Triad Muncv Fund 198 0 . lB3.ll ' _ OProtcvtcd In IHil 


Clfy of Westminster As*. Co. Ltd. 

RfiiRMeori lloube. 6 WhMchor+e Road. 


Ol«fMP084 


Equity Fund . . S3* 35.S . — 

I .oral Rank Fund . 48.3 "fi SI . — 

Investors ijpl I-AkI . 11299 1188) — 

Hill Fund 48 7 5ia - 

PULA Fund |l33 3 1359) - 

Fends nurroily elowd in new bnesUftrat 

Spurula lor Fund I 332 J I — 


Hambro Life Assurance Limited V 

TTIM-Parlil jrn. london.WI llldSPHnni 

•Fiiedlnl F.i .1116 5 122 7] 

llambrcEqui'v . 1149 I77W 

Property . 128 9 137 0 

Manwcd fa|, . 1810 107 « 

Manager! lie.7 126 2^ 

pm. ym> 1 .ip . 162.3 m« 

I'd. Prop A11 . 1W0 2OT 5| — 

I'M! Man 1 up 1C40 155 -- 

Pen Man V-< 1821 1917 . - 

♦Pen KI 1 or- ix?a 1251 - 

♦Pen F I A,v 13X4 1384 . . — 

*HenBS'.it* 111,8 117 4] — 


♦run B> a,. , . , 

fUmbrnli +'j.- Frt h!27 87 9j — 

Irill Edged I'd .VrR35 1006] .] - 

Hearts of Oak Ben Hit .Society 
Euttmi fteM IituWhi NU'l Oi naT.MEgt 

Heart-* 01 1 Uh . . |327 343| I - 

VHill- Samuel life .Issur, idd; . 

XI A T«r . Adiii+ciwnhe flit ,1'iw tll«M 4-Tffii 
♦II A Prop t.'nii - 11265 1329/ . | - - 


0MOTMW2 

1 . _ (Herd I'nil* . . 


Commercial Union Group 

sl Helen'*. I. I'ndcnJan. ET3. 01 UBatTO 

Vanahle An Ac l'i- I 3472 1 . 1 - 

Do. Annuity Cl* ( 1304 I ■ i — 

Confederation life Insurance Co. 

120. Ketacnt Nl .W1H8.AY 01-KI7D04H 

♦Eqaliyfiind 77a 9 8 XII I — 

OMonagcd Fund h240 1302 I -- 

Pci-Mirui Pen Fd M77 502 . .. 1 • — 

Equity Pen_ Fund I 1261 I . 1. — 


Uoyds Life AssnranceV 

612. I cadrnhallSI .EC3M7LS. OJ -6216621 

Mll 1 a h IW.6 | Q8822S . - 

Oi« 3Eq Doc 18 . fe*. §7.9 . - 

Opt Prop Dec IS ..IUI 9 1171 - 

■ Ipl Sllvld IV?c 16.(1185 124 8 . - 

iipt SMauDec 10. .11053 1M.9 

op) Dlil Dec IB |U22 . 1382 — 

♦PM Fd Oft. 15 1418 1493 — 

♦Pti.Eq.Kd.Ort ft 1743 U35 — 

Fn.TTKd.Uct IS 1211 1275 - 

♦Pn.Fd In «ct IS 1363 1/3.7 - 

♦PnDpFd N'ftv IS 1 124 9 13L5| . 

London Indemnity & Gnl. bus. Co. Ltd. 

Niirthcliff, •{!■•♦ AOl-ton A,e..Bristol. 287281 
Mot icn Manager 212 22® +0.4 

MM Flexible .19 4 20 5^+03 - 

iUuiuued . . 27 1 28.6j 

Fixrdlntemit. . 27 8 290*01 - 

I leftr-il . . 1090 114® 


Prop. Equity & life Ass. Co.V 
118. Crawford Street. W1H2AS. 01-4860857 
R Silk Prop Bd. | 149.0 | I — 

Do. Man. Bd. . I M.6 I .. . | — 

Dn. hijuilyBd . ( 520 ) .... [ — 

Hu Fv M». W Fd. 


[to Hal. Ml Ser'll 102* . [ -• 

Gill Ed atJev See.) 1010 I 1 - 

Property Growth Aasur. Co. LtiLV 


• mum iiu.i nqiMPtc tivibotvaviu 

Triad Mrmaaed — fiSV 4 1068! •• 

Tnud McdTp' S.6 901 . . 

Triad Mimcy Fund 1980 . 103.1] — 


Barclays Life Assur. Co. lid. C'orabill Insurance Co. Ltd. 

JSCHomiwdJU.ET . 01-5345544 ic Vomhill. Et 3 011065410 


— Dr- Mraitft F«l. ... 1320 1374 — 

. UtiPiu-MlIilttup. 95Q 100 0 — 

K im Pns.Myd.A13 .930 1000 . _ 

now un pi,-.. tan cap . 950 ■ 1000 

_ I *« Urn. « ltd Al l- .^50 looffl 

” Imperial Life Ass. Co. of Canada 

— lnir*.-r,.il Hjiim- i iulldii'rd 7 1255 

— i.tl hd Ucr 17 148 7 57 7| J - 

— l-'l Id Ut It [397 432| | - 

— The Individual Life Ins. Co. Ltd.V 

Knti'rjiriM- H.*»- Iwnlun! Brunei fhl 
[■urtMnnutli ri*l 2 AW rim>n*'llth 277111 


Batvlaylmud^ |819 9681 

Cirnini nnll value Dec 15 


RAND SELECTION CORPORATION . REASONS FOR AND TH| EFFECTS OF 
bllWHiE'M [ THE SPECIAL RESOLUTIONS' 

nobiijuraicd In :ur nipuDlic 01 South I Tne dircuai s' lees were lest insreasod 
Africa) jin 1964. since when the vatuo pi money 

NOTICE OF AL GENERAL has been CDnstderaolv eroded by mtlanon 

MttTir.ij land tn Business pt the torporation has 

MuiiCE IS hcKLJi uJVEN Hut the > increased m scupe ang comnlealtv roaulr- 
pil.-n.i.i Mim.di Gencot Mcstine 01 1 irg more lime and cmjrt on the part m 

fc'iwi ot Kano aeiKUun Lc-naor jtion j the directors. Tho encct ot pronoceo 

.i-.icc win oc ftylo ai -a Mam street. J Special Resolution No. 1 will be to 
■naR'.esqufd. un Muisy .Jinusrv Ji lu/ /i increase annual aBorcflate 1 directors tecs 
■ lonuw iur lue luiiowing auslr^ss (r&in RS0 500 to- R73 COO. 

7 To rcco.vu tansiocr the annual Annual duty parable by the coreora- 
huar.Cnii staiamer.is cr the corpora- tion in terms oj Section T.a of the twn- 
tisii auo trie group annual unanoiai par.ies Act. i9i J, as amended, is cap 
. si.iemciits »or tnc year ended seo- culated al the rate of two rand and nllv 

ten.aer .0 ia76. cents lor eath ten Lnousand rand or part 

2. 10 elect oirc.tors in acccraance with thereof, m the corporation s issued share 
-tn» 01 or 1 sums u! the corporation s 1 capital plus Its Share premium accoun.. 

articles u. assofatlon. i Proposed special Resolution No. 2 Is 

3 10 cjrj.ojr a..a. t« deemed hi. to i designed to olim.nalp the share osmium 
pbss witn or without moo rfi cation. ’ account and to t/anslor the amount thereof 
!>■« tuiiuwina r ..'solution as in 'o capital reserve tnereuv reducins the 
crs.nar* reiciu-.ion. (corporation's liability lor annual duW by 

that tne directors be and thov 1 RS4 105 a year. This step ha reduction 
aiv r*. Jbr autnarlsod: i or capital In terms the ' CovnpsaNM iAet 

if) To allot and issue „ all or any ; and requires ccn6 nra\| pn bv^ the Supremo 
portion or J 5as »9l unissued Court. Application will therefore be made 

ordinary snares of 50 cents each to the Court within y*»v d3« ot the pass: 

tn the capital ot hie corporation. !jnfl of Special RMOjunon no. Z. 

al juen time or times, to such per- 1 The TRANSFER *Ufil ' 

sun 0, persons, company or com- 1 TEAS of members o» the ccrpmation wiu 

name*, and upon such terms and 1 oc- CLOSED Irotn January 1 5 to January Zl 
cunoitions as racy may determine. I 1 977. both days iiwiuwyp. 
t.n io mate a-ransements on such A member, entitled lo attend anpvoip 
terms arqj conpitions as they maw at the meet I no may apopint a oro*y or 
d?em hi for tire suMcription bw proxies fo attend. «wat and rote 1 n n» 
underwriter- uf - stead. A oro«v need not bo a member or 

,ai Any shares in the coroora- the corporation. 

• non otic red by way 01 nont* A term of proxy to enable members w 

■xsi/es hur nor taken ub bv the yore lor or aoainst the soeani resolutions 

persons cnitico (hereto, and or lo abstain from min it j., .1 ; 

i*> Anr Shares rcsoltinp from the Completion d a loim O' Prbxv will nn 

consolfeaiion el any frac- arerlude a member from attcndinp |ne. 
t onal enuilcmcnis :n respect greeting. __ . wl _ ' 

ol any -.hares issued in pur- Holders Pi share warrants 1® bjjrar who 

suarce of a riants issne. pro- wish to attend the fnectlno in person or , 
■ 10M mat any such shares bv f»ro*v must comply- w.th the corpora ■ 
wnien can DC sold on the tlo'n's regulatians under whicn snare mr- 
Jonanneshurg and -or London rants to bearer arc -iSSired- 
Stock Exchanges, at ■ net ! 

Of lee in excess Of the issue '• ANGLO AMERICAN CORPORATION 
price, may be sold by the OF SOUTH AFRICA LIMITED, 

underwriters and any r.eru 59f[rt*J*S} 

of the net proceeds cA sale _ . P- J EU5TACB 

over iht issue price snail be Senior Divisional Secretary 

, ■ Paid 10 me corparaiion. [London Office " ■] 


k |iw,n£U I THE SPECIAL RESOLUTIONS' 

naoi uprated In me napuOlic 01 South I Tne aircdoiF tees were last men 


Capital Dec 15 . 81 5 

liKtipeciaintT 15 34 0 

Fit Nov Ol 1125 ' 118 


J i 


Beehive life A&sur. Co. LULV Mn i«h Fit Nov 01 [1125 ■ U85| ■ . I - 

7], Lombard Sl.. 133 81-8231288 

Black Horn- Bd . 1 98.86 1 ' I — Credit & Commerce Insurance < 

For -Brandts Ud" rfe BO Mark Lame. EL3R TTN 03-388 1 

“Ltoyda Bk. Unit Tst. Mngrs." ■ -&-r Miwd. Fd [1030 18881 I - 

Canada Ufe Assurance Ctk Manama Fd»... . |n5.95 4825] | - 

2-8 Hiph st. Putter* itar Hons. PBar f.tiia 'Crescent Life Ass. Co. Lt(L 
Growt Fd Pec I . I 412 J - I — ,\crc Jl-c- . Winder. BnU Hiad-p rftNU 

BKfflLF«d.p,'iB | 773 I-- -J - fie*. Pin'd, lnv Fd -152.7 563| . I - 

Cannon Assurance litLV 

1 otympu- wh'. Wembley, hadonb 01S0388TB Crusader Insurance Co. lid. 


EQuitylUut* 

Propertj Unit. . 

Ewe. Balrt. Unit . 

E.xfic. Equity l 'nil . 
Kafr. Prop I'nil , 
Curtenl xali 
Balance Bond . . |£M J 

Equity Bond 1829 

PropuIj'Rond KID! 
Depcwlt Bond J183 

BSnt3JJLceum.tlnlL J 

Lib- and Equity Aran 

Sat lnv P6J 

Second Sei ■ ■ 1}98 

♦SanuvRcf . D3.B 


£1231 1 

IM 
£3024 
829 
uoas 

xalue Dee V 
D824 10 841- 


Gill Fund . _ W3 26 

♦Select tve An.Fd )735 79 

Capital Life AssuranceV 


DBS 113U . - 

- 

nnutce 

a 28 .n +05] - 

.0 za.5i ...1 — 

■0 35 a - 


CoHlMtui Hnuiu?. Cliapol Ash WTott OWH3B5I1 jq^uble Finance.. 


Vincula Hopse. Tower PI. ELll 0I-62GBU31 
GthJPron Dec 7 . |S7J 64 0| I — 

Eagle Star Insur/MIdJand Ass. 

l.Throadncedlra. fttL 01 5881212 

Kacte Mid L’ruiv [363 379(+0b| 738 

General Portfolio Life Ins. C. Ltd-V 
dn BarthoJorncwO . Wolthom Crw\ WX3I971 
Portfolio Fund. ..I 8928 I •' i ••• 

PnrUolloCopilal ...|403 424) | — 

Grosvenor Life .‘Us*.* Co. Lid. 

85. GrOuvenor R.tf I UMS31484 

Mauafiod Fund (241 254| " I - 

Growth & Sec. Life Ass. Soc. Lld.V 

United 1 loose XL II. 01229 61 fiF. 


geyDnoa- Fd ^ 1 7^44 j } - Ltmdbank Secs. S.\ 53 85 , 

ritreinaJccTlnr Fd. I inz.47 J I — Londbank Sa. AitJXM 9 1061 

Chrthse. Japbet Life Ass. Co. Lld.V g.&e Super Fd ] nvb 

1 Fatemoa Uv Row. EC4. 01-5483089 r-Hnnliin g-u-i Vv-Vunif- 

assac?-.si m 1 = 


non 

53 85 , 

9 3061 

17486 


BMmBonda — -P6B 

MonoyBda. 272 

Manaacd Udt 27 4 

Equity Bds. P’8 


_ Rqyal Ekebartue, ECTI 

— . Properly Bmtls — |3424 

— Peo.Mon.Fd Ms. - 107 5 


Fi\«i Int Unit". |126 9 333 61 

Fipnij 1 nth . 1031 107 Sl 

IVopertv Lnii. 1213 2272} 

Mon.nR.xlIu it- 123.3 127 7i — 

Moncr Fund 109 7 ' 315 5| - — 

h.& S riill Bond . 1248 127 fl — 

K6S Uov* >- Hd M»5 5 1U 1 
40iimnuriil> SOI — 

♦tilll'All, .. UCJ Ufa 2 

♦i.'Hpifal . .. 1!K9 U0 9 . — 

♦Inrumf ... I&61 1I17| — 

♦iniern-illunal 134 4 343 5) 

♦Fiireittn FuLlnL U13 118 51 
♦F'l nvriln fSquil 1 1133 1204) 

Irish life Assurance Co. Ltd. 

1 1 Mn«nur> Square, ft'2. 01 82RRS.1 

Blue iii Dec 1 546 57H ) 5 90 

Monoeed Fund . 149 B 1577 

I 'nip MfiAltei* I 145 7 1533 

Prop Mod liUv . 1530 161 0| . | 5 30 

King & Sbaxson LltL 

.Tl 1 'ornlnll. RL71 ti I fta M23 

Bnnilhd ftempl |£306 25 107 67| -002) - 

Next ?ub dal'.- Juiniun fl 
I .,11 Bonn-, .. |1248 127 4| J -- 

tknt »v ud | ms 5 mil J - 

iJDgham Life. Assurance Co. Lid. 

I -anuhnni Ha . HolmbnmL Dr. NU4 U1 --70110211 
Lamtham'A' Plan (60 9 641 — 

M, diu- Holds . . 34 7 36 5 

Wnif Rend . - .. 1OT 9 127J . . - - . 

Prop t HilMlJSi 24.2 254 - 

W|-|. '-T. Man l-d {62 3 65 bl . — 

For life & Equi(> Assurance 
•see Cannon Assuranrr Ud. 

life Assur. Col of Pennsylvania 
:»-« New Bop. I St .WlYnHQ OMKiWtift 
I.V'IJP l mix . (797 837| 1 - 

Lloyds Bk. .Cnil Tsl. 31ngrs. Lid. 

71 riimlurd ML. Et^l 01 Ita 1S8H 

fteu-pl -.i .. 176 1 801| i 9.91 


Monni ManaKvr Z12 zig +0.4 

MM Flexible .19 4 203+03 - 

UttitaMfl . . 27 1 28- !H „ . 

Fixrdlntemrt. . 278 29«+01 - 

HeiHS.it . . (WO 1349) 

M & G GroupV 

Ttirw Quavr. Twrr Hill EC3R GPU UUCfi 4TO 
Psml Pn I lev IT. 1226 126 31 - 

font Dep.Dec IS. . XM7 U5J — . 

EquitjJbL Do-, lfl 929 97 6 — 

Finn 77*80 Hat' IB . 955 - 

Knm BlfaBOw 16 . 1176 - - 

Into! IVc IK .. S0i 84.4 — 

.U-inaitnliVr 17 IDS 7 1111 . , - 

iT'ipUf IK 128 6 13521 — 

Magna Assn ranee Company Lid. 

18 t hequer«Sq I'sbnrige. Nidds .YilBl 
Bu Udine Km- Bd | 1162 I I- 

Muyna Man Fd | 117 0 1 1 

Aferchanl Investors AssnranceV 

123 1114b Street. I'Pbden flMSMPITI 

font Itep Fit ) 119 7 | | - 

MOrnH&fcta 133 0 1 


— term Ctejdon. LTW 1LU 

— Property Fund 145.7 

Property Fund *Ai 145.3 

I lit Agricultural Kunri 1549 

TTT Agrii- Fund 1 A. 5515 

17281 Abbey Nnl FUnil 135.6 

Abbes Nat. Fd. I At 1M.5 

ImmUmeniFUrKt. H.9 

Imewteienl Fd ,Ai 528 

— Equity Fund 1228 

— Equity Fund ( A 
Money Fund 
Money Final' At 

LW3 .kciuariai Fund. 

_ Gilt-erlpcd Fund , 

_ . tillt-Hdftcd Fd-f -\i [ -1019 

_ ' • Retire Annu it j 147.6 

_ 4>lmmed. Anpty _ | 1123 

— - Allmttc .Vmuurr 

— Ml Urthet .V: l'i-.|S8 8 9; 

♦ al/WeaiherOip. bS4 __ « 

— 91m Fd I t*. . . 991 

Pen <J oil FU I'Ll 1U2 

b ..- t I’nnv. Pbivx. Fd _ lrt9 


Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. Wis 01 7400111 

Sol.Mk.Fd.CplW.. [344 36 5) | - 

MM Fd SLUM. |»7 59 0| I — 

Son Alliance Fund MangmL Lid. - 
Sun Alliance Horae. Horsham. 040364141 
Epf Fd-Jni Dec 8 . 111DB 115JI I -- 

Sun Ufe of Canada (IX) Ud. 

2.3, 4. Coekspur SI.. SW1Y3BH 0I-H306400 
MapteLf.Grth . . 130.1 -04) — 

MopleU.Mtuicd . 100 5 +09 -- 

Maple U Eqty. ... 91.9 +13 — 

Peranl Pn “a. - 137 8 +13| ^ 

Target life Assurance Co. Ltd. 
Tarcet Houmt. Galehouae Hd. Ayteabiuai . 
Bitrkf. AilKbuijimHldHl 

Man Fund Inc 82.7 873 — 

Man. Fund Are . 93.1 985 .. - 

Prop. Fd Inc. 894 , 953 .. -~ 

Prop. Fd. .Vc. . 1060 — 

Prop. Fd. Int. ... 882 „ — 


Man Petty. Cap Ut _ 

IT on Ptn-x. Fd ? 1ZL8 .. . I 
Prop Pcm-Cap Id,. 1389 

B*te Snr pen. VI U22 j 

ndK. Rut. Cap Ut. . 1083 J 

Prudential Pensions- Limited* 


font lira Fd 
Morey S6tt R 1130 

Mer lnv Man Fd 795 

Mcr.Iro Ftj Bd . 1170 . . — 

Fquli, Homl . 422 

IVop Pen, . . 1179 . — 

Stan Pew, 99.0 — 

Equiiy Fen-. _ 1163 

1 'ntn Dep.Pm-, 124.0 

Mnn MW PWu- . . 136 1 - . 

NEL Pensions Lid. 

Millon 1 burl. Durianx. Surrey Ml I 

Nrir, Eq.f'ap.. _|H0 547] I 

Nelex Bq. Aci'um . 78 6 82»i *1 5) — 

Nel ex Money Cap 40 0 594 

Nclex Mon. .Ve.«2 50 6j . . I — 

Shu sub d&» lw 25 

New Court Properly Fund Mngrs. Lid. 
sl Surclhins lane. I.ondon. EX "4 014B643SJ 

NriPrF.Srol 30 I1M5 11221 .. I 737 
Nett sub day I*v 31. 

NPI Pensions Management Ltd. 

48. (irarechurrb.SI.. FX3P3HH 014C342IXI 

Munaged Fund . . |1D0 9 1052) l — 

pneex Dev I. Neil dealing Jan 4 

Norwich Union Insurance Group 

PO Bn*. 4. Norwich NR13NT1 0WJBZ22WI 

Managed Fund . 137.3 3MS+l.g - 

F7]uil> Fund ..188 3 1982 +2 5 — 

pTOpem Fund . 107 7 113 4 — 

Fined Ini. F und . - 109 7 1155 +2.3 — 

Depiv.il Fund 967 ■ U1.I +0.1 — 

Nut I nil Der J3 1094 — 

Phoenix Assurance Co. Lid. 

44. Kmc William S..EC4P4HR mS16B8T6 

Wealth .Ym. (885 93 31 +2 01 - 

KbT Ph A» 519 • 1 I — 

EFT P*1 Eq-E [55 9 5B4|+D7| ... 

Provincial Life Assurance Co. lid. 
222. Bndlop+CBte. F-L’2- 01-347 Ka33 

Pro, Muruisrd Kd |968 102 0) I - 


U221 . . | 737 
tr 31. 


18 S-5 

14 _ 90.1 

991 
1132 
1219 
1172 • 
1221 
119.0 
1218 
1389 
1322 
1083 


- Fixed Int. Fd Inc 974 
“ Dep. Fd Are. Inc - 97 4 

Rot. Plan Ac Pen 418 
Ket.Pl«m'ap.Pen . 41.8 
RM .PI an llan . ,\re .. 94 8 

- Ref FtanMant'ap 925 


r 


— Ilaltmrn Hurts EL'IN 2N 1 1. 


j 885 519 933 j ^ 20 1 :: 

55 9 584|+0 7) ... 


Reliance Mutual 

Tunbridge Well*. Keni 0HK: 22271 

Rel Prop Bd*. . | 164 0 I | — 

Royal Insurance Group 

1. Nurth John SU1J, rrpuol. --0S123SW22 

Royal Shield Fd _ |95.9 101.4) I - 

Save & Prosper GroupV 
4 f.l. HI Hrieb'b. Lad a. EC3P SEP 01-564 8S» 

Bailin'. Fd .1011 107.0) +0.6 - 

Property Fd- 1X56 122-3 — 

CkU Fund 96.7 1ITL« +02 — . 

Depoeli Fd*+ . ... 114.4 120-3 . — 

Equll* pens. F«L- . 1213 12* 3 +17 — 

Prop Hens. Fd.**+ .. 1545 36331 — 

Ctt Pen* Fd-t 147.8 155 6| - 

Prices on -Drc. li —Dec 14. —Dec. 6. 

♦ weekly deaJiojF. 

Schroder Ufe. GroupV 

Enterprise Howe, Portsmouth 0705 27733 

Fin, Dee 14 .^.1965 101 7| . 

Equhv Nov. 18 _ 340 9 — 

Ser 2 Dec. 14 ... 1503 238J . - 

Property law. 14„. 12X0 1275 .. — 

Fixed Inr Dei- 14.. 1178 1241 - 

Deport IXS.' 14 — . UOfaO U17 — 

rimy. Cnp Lee 14 . 137 1 1444 — 

Pen. .ter. Dec 14 . . 1541 162,8 . — 

ftec. Pen. lap. ' 1OT5 — 

Ficc. Pen .Ire.. . 11236 — 

Money Fund .. . 100 1 105 4l — 

Scottish Widows' Group 

F«» BoxfKKLEiinbBh.EHUj.5BL: 031-6550900. 
In, M> Renc-b 1 .. | 73.7 J 

In, Ply Swim:' .: M.O 73 7] . 
ft Ul.’TW. Dec I .N2 3 965] — 

Vlpu. Pens. Dw. 1... 168 2 173 2f 


Gilt FYw..Vt. . .197 6 102.8) J -• 

Gilt Pen Clip .. |97 4 . 30261 I - 

Transinlernational Ufe Ins. Co. Ltd. 

Bream Bidets., l.vndon W.'4 1VV 01-4166437 
Tulip Imea-i Fd . . [1023 106.01 

TuUpMnnud F',1 . H34 877 — 

Sian Bund Fd. 184.1 885 — 

Mnn. Pen Fd Cap .183.9 BBJ — 

Man. Pen Fd.Acr J85 7 90 21 — 

Trident. Life Assurance Co. Ltd. . 

Renuladc llou-e. Gloucrvtur 045236541 

Trident Man Fd .. [1028 108JI * * 

Tridenl t1r.Mn.Fd... 120 5 127.0 — 

Trident Prop Fd . 1327 118.8 — 

Tndeoi Eqty. Fd .. . 78.1 *23 — ■ 

TndetuRYd.F. - 109 7 115.6 .— 

TrdLGIILBMeFd ... 100 1 1054 — 

Tndeal Money Fd.. 1129 1UL9 - 

Trdt.IiLM.Mn.Fd 103 5 1090 — 

Tndeoi Fiscal Kd... 1086 114 4 . — 

Trdnt Bd<s Dec. IG 29.5 32 0 — 

TndenlGl Bdf . 87 5 — 

Cash ,aluc ter £11X3 premium 

Tyndall GroupV 

la Cnnynge Hnad. Bn.4i.l 027232241 

3-Waj- Dec. 16 95 8 1 | -- 

TTopenyDre IB.. 83.8 I .. I — + 

Depoxli Dec 16 . 11* Z »..| — 

cr*ea. Into 16.. 62a I 1 — 

Vanbrugh Life AssuranceV 

41-43 Madder SI . Irin. W1R9IA 01-4B94928 
Managed Fd .109.1 IM W *0 7 — 

Equity Kd- 1439 15L9 *22 — 

Fbtea Interest Fd. 1326 139fal+0* — 

Property Fd - - .1134 119® . — 

Cash Fund . . . 108.9 1M.7| +0.1 — 

Welfare Insurance Co. Ltd-V 

The Lea*. Folkestone. Koni 0303 57338 


— Cap. Growth Fuad 

— #Eifuain! " 


♦ftetnpt Prop.Fii 622 

♦ExpLIn, Tm.Fd . 92J — 

Ftanhte Fund 78 J | 

In, Trusl Kd . 925 . . — I 

MOnej-maker Fd 733 . — ■ ! 

Property Fund . . 63 8 

Windsor Life Assur. Co. Lid. 

I High Streel. WlmlM-r Wind-Dr 08144 

Uleln, Plan- G05 53.21 +0.8) — 

Future .Wd. (It h (Takl.O fb,320| [ — . 

Rrt .Wd. Pena . ■ L14 72 — 

Hex In, Growth - [83 3 B77J J — I 


Stock Exchanged at a net B'' . ° fOce , _0+_ trtc 

pMcc in exccsi of the issue '• ANGLO AMERICAN COR POR 
price, may be sold bv the OF SOUTH AFRICA tl 

undfrwritery and any ticcu „ , 

of »hc nor proceeds of sale p. J et 

over iht issue price snail be Senior Divisional 5( 

i.OTja lb tnc Cbrooriiten. London Office." 

The TRANSFtR REGISTERS ana REGIS- 40 Holborn Viaduct. 

S 3 1 ’ '"C'nfcare di roe ccroorjtion will ECtP 1AJ. . 

CLOSED trom January IS lo January 21 20th December 1976. 

j . J mtl ! lari 'nefusive. -- 

-folders jp share warrants lo bcqrcr who ! _ __ _ _ _ . r<nle>w 

h I o attend the uicetteg in person er ADT GALLERIES 
proxv must comely urtlfl fho roonlafionx ” I 


OFFSHORE AND OVERSEAS FUNDS 


proxy ni US [ comply with the regulations , 
ine corpora nor, unfier which share war- I 
14 -te tearor are issued. 


!* tr ,? arer are issued. ; Hruxan ■ green 1 36 Dover Steeet. 

wnill «9 * c Jrtend and me "JSJjonT w ™ ■ 7997: C+HRIST- 

‘f* J" ay appoml a Proxy orl MAS EXHf WTION OF PAINTINGS. Iron 

?!' 1S . ,# *aeak and vote in bis - SJ5S in HMO Wk.lv 9.!0-fa.J0. Sals.. 

’AJL'SftS be a member off I'^M-TrSo ' CioS 23 Deterafer 


- - 't- 

jBSB'wk-^riOr'WA-'Ctep 


Nci I'Ct JO MEMBERS OF 
..-.SENERAL MEETING 


' f 10.00-12 ^0 . -Closes 23 DetefRpr r • 
IfiELDBOURNE' GALLEWES. 6S. Qrre^Js 
Grave. N.WI SBfi 3KJ0. L04D 


« ,c U?- a M 5 re S™-iS-„“S i „3 BBSS"-' 

^ii° n iS? rBCr #i lon Ll| ri ,, -M will be held GQVENT - GARDEN GALLERY, 20 
44 Main srrrei. Jotianncsbiira. on °S m 2 nSra hoom', WX Z. IDO Earlv 

,t ' I^ ll,h C ”oS^G " TO-MORROW. 8 ^ DaiW 
,ator , ‘ me, ,8r th *i L fmMH».]i 5 ' &"? 


swing business' ' | imo-sfii.il . Enqlirti wai“rc«oure. r 

o eensitl'jr and. ** decmccf fit. to pass ' 8,30-5,30. 5ki 7 0 0-1-0°- 

if saBAsr **"- ffrc fo, ' ow,ra i 

SPECIAL RESOLUTION NO. 1 OF* oIeAsT” W« kd0« 10 -? 1* 

That tho articles of assodatlan of tho 1C-1 At 3°. Bruton Street- LonOan. W l. 

abranon a-e hereby amended by the ant 1572-3. - - 

:Mon ol Ihc eyltiint] article S3 and- ihe- — _ . , , -av WLECTED XXtti 

St, tutiOn. therefor af the lotlowlng new ^PSySv^aAfWC^ OMbmber 14-21 

■9311) The dlrcnorj including the Ja^ary. 20, Co rk Street ■ Undjn^__. • 
Chairfnjn. Ii jii each year be currawriL BROWNi Frurs Stiro bo.. 
ra.d out ct the tends ■ et thl d LL 0 1-O°B 277G 

company by wav of remunera- • bl Richmond Hill, lust o« thP 

&-%£&raS‘fffUi &S lr W!!n£* H Jl!SS™-«CSS 


directors shall ;n each year be the PARKER . 1 9 4,L i?1 e V V . h , h'h ion ot old 
aa,o a sum of nine thousand Street. pKcadtll*. W-1 • Jfu ippo- 

rand :ns> 0D0I cut of tto tunds marine, military and iW 1 '™ ^ 
of me eumpany bv way of special graphical prints and wlntHHH f n “ 


remunerat'O.T for his services. models. ' 

<31 If 4 dlrcctar holds office for • 

part ot a year ho shall be — ■ . j-t 

entitled to part of the remunera- OB 1 1 KS 

tion stated m sub-clause OJ. and fohWP * — — 

»n sub-clause Cl if applicable- ■pw«pp«NBPP“NPraB» - *™^"^^^ 

calculated praportlonatcfv to foe ■«.£ new GASLlCHT. Cabaroi. atwac- 
leneth o| r time to has how offtco A t Tu™coSoanr. Intlnww 
during the rear.- 1 S2 »om we d? not oav ""ff'SPSJS 

SPECIAL RESOLUTION NO. 2 Tm! ,Dr*N» 88 8d[B »|J1 ^uke^W 

That sublest io ccrthrmalion bv the Ip THS N W 4i N p pScm. 

Supreme Court,. in c corporation's York st.. St. fojnw » ,, 

shore rremium account amounting bershlp required tor uuc or 
to the sum. of R216414 588X01- is O*™* -V^ r % 6jw CflW 
jiaresv eliminated and that suen sum cnMnco £3.00- Free teunasyi- 01 . 734 
be trpnslcrred to the corpgnrtlpn's , tro o^ t^m°6 So*5nrtl earlv *«ura. 
cso'tal reserve account: 10 71- Open tram b.su . «■ ■* ^ n. 

that application to made to the ciiicoYl.r eg. riaan Sirccl London, T*.l 
Suprem- Caurr CWiiwaterwatw Loral ew stri PTEA 5E FLOORSHOW 

Division! ter tonbrihatlon of the • THE GREAT BRITISH STRIP 


r o.iresori is nereov aatnort sea io eve. i#v. to™ oirnu / 
lake- :ne n-r-swry action and io s«9n [ carle or AK-'h Jgeju. XfircB SoejtKU'^r 
4**; all documents which will be required i Floor. Shew*. 10*5. 1-«45. i 
1 * teal purpose - ' 1 ' *' 


music of Johnny HjwkMworih A Fncnas. 


Arbulknot Securities (Cl.) Limited 
PO Box 284. S. Heller. Jurae? 1 00*472177 

CSp Tu.ilrixq , i f740 ^^7 « I 2SO 
Ne*t ifoalltu! dale Dcremtor 21. 
BMUnH.Trt.tC3i-POD.O »«. I — 
Next. sub. day lire. 30 

Australian Selection Fund NV : 

Moriw-l OpponuniliM. i .o Irish l ounp A 
Ottthwaile. 127. Kent RL. fiydncy ■ 

US5J Shurn,. . .1 wajx 1- l - 

Net 3*44. «*iue Her. 1»- 
Banque Bruxelles Lambert 

It Rm> de la Resent*- B 1W0 Brussnli 
Renta Fund LK. |L926 1.9861 -1J 8.77 

Bk. of 1 An don & S. America Lid. 
4Mfl. Queen VtcIWia S.. fcX’4 012489822 
AlevapderFund .1 1US7A3 I l — 
awl value Dm- 15 

Barclays Unicorn Tnl. iCh. b.I Lid. 
t.OwnnjSL'ru'xs.M !Mirr.Jno. 1)83439041 

LmidnllarTrujC*.. . ,"9 . I 300 

■Net nl Ipp ;inri wtinhuldiin: uuci 

Barclays Unicorn InL iL 0- M8n> Ltd. 

IThomuvSi . ffondaty I.O.N. 0*144858 

Unicurn Aurf fti KBf <S6) . . 2» 

Du Aurfi.Min . 23 5 32C ■ *40 

rtt.«Jrtr PnriIli-1 464 49.8 ... - 

■On. lull income. 293 31.4 “J 

Dol.ofMunT-q. »0 «3 109 

Ub. Manx Muluulpl 5 233 . 240 

BiBhopsgale Commodity Ser. Ud. 

P < > fkiv 42. UmiRl'ri I 0-M. IIKJ4-23MI I 

ARMAL* IHT A . | srsi7 62 | .J - 
CUUNT** Dre fl I , J .1 - 

UriRinallv issuixl ut 'SlU nnd **CI00. 

Bridge ftlanagemcnt Lid. 

ftp Hun .108. lirand faymnn. Cayman It- 
-VlMsh(\(H.. I V3A37S I — 

PO Iju\ >M7I5 'NJwan NP. Ruhaiua*. 
Nippon F«t Duv.16.Rt N*777 4140). 083 

Bnlierfield Management Co. Lid. 

PO. Him 195. Iluinlllan, Bermuda. 
BotitwRquity . . Iffl -•{ 2J4 

Filws al Lwe- 13. Next Mill day Jan. 
Capita) International S.A. 

37 rut- Nr4re-Uonir > iJiwahourj: 

Copiul luLFund--.) WMSU 1»0.M| 

Charterhouse Japhel 

l.T’aieroo-JerHoa-.Rr-l. oi : 34S3®® 

AfiJnipu ...'■ - DM3 If 39 3E| 75 9 

Adflerba -..1. rmcoa aaffl'Oia 751 

Kfflr! ::: mm a MTS-em 7.17 

Kniidb .. . .. S'* 

fthperor Fluid .. • 7„ 

Hnp ana -- ... |HS»* Sfi .... . 2X3 

Corn hill Ins. fGnrrn&ryl Lid. 
pn Bqv'137. Kf iwcr Putt, lim'ni'ev 
IniMan*«L |123.0 . 1»<H 4 — ' 


Delta Group 

P.O Bov auis. Nan-au. F+tbatiu.-- 
Deltuln, Dre I4.BUM20 L26| . | - 

Dreyfus Intercontinental Inr. Fd. 

P.O Boa N3712. Nassau. Bahama-.. 

NAV Dec. 7. . . |S15UK 12131 I — 

Emstxn &. Dudley .TsLMgtJrsy.Lld. 


Hambro Pacific Fund Mgemnl. Lid. 
rliP. LxililiauBht rente'-. Itun^ Konu 
FurHKd Dre. 16.. BHCT45 4« J 2 78 

Japan l-und - . gl’.4487 *J7( f — 

Hambros (Guernsey) Lixniled 
1*0 Hi', RU SI Pet,*- p,Tl. Uuern-i!, fHBI 26521 
ft Fund Dm- 8 »11 972x41 I 5 70 

Ini B"nd Krt SI’S. .[106.41 109 6l| . 1 8 00 


Oeinwort Benson Limited 

20 FfPlhm.-h SI^ EC3 
Euiimvd Lib. F 999 -3) 4 50 

GurenacT Ine 453 496 46S 

[» Actum. .54 1 589 ... 4 63 

KB Far Hart Fd .. iVS900 .... - 

KEIntl Fuad .. . SIKH7S 213 

KB Japan Fund . Si:S23 75 -Og - 

Klgiws Etermuda 4 48 -OJSfa 136 

-InltrtLallaUJra, . 9.053 4332 +ZJ 2» 

M'rulondslDMi. 17.M lBfa31 HJ.7S 

•KB art os London r*>"ic ftaent, only 

Lamonl Investment Mngt. Ltd. 
n m i teurae'i, st , Douriav. idm w*m quaz 

Lamonl II nl Inr . |15.0 36 9) 

lamontlnt nth . |41S 44i| | 780 

Uoyds Bk. (C.1.1 V/T Mfiri,. 

PO lflS.S Holier. JerUn 0SU 27.961 
Uuv-dvTsJ Orwto 154 0 56J) ) 301 

Next dealniR dale Jan 17 

Lloyds lnferaalional MgmnL SA. 

7 Hue du Khone. P.O bo, I7w. 1211 Ucneva 11 
Llovtls fm Onraih (SfvJffifl 420 30/ [124 

UiyOvIni Inromo. |sF12fa5 3370) | 647 

M & G Group 

Three Uudj.*. Tonvr Hill H*3K oBW UI-MB 4TO 
AUunlieft Dw. 14)*1 838 1«7| ... - 

Atud. ft Dec IS . *1343 1.489 ... 

Gold ft. Dw. 18 SI S6B8 132 . 

Islnnrl - . 703 74 8 +26 4505 

lAn-uRLl’niL,! J951 1012|+3 6 95.05 

■t irminn S. . 

Samuel Montagu Ldn. Acts, 
l M Old Broad m . ki ; 2 Hi TO rMM 

ApulluKd Imx 15 LSF60 25 65 <01 273 

jRriKllV.'-.lS. - MiK>94 917 -04E 130 

M7lr.ll Dec l.T SI.sISU 173-026 249 
H7iirp.Dw.13 ... 5L6US7 3187 .. 191 

UTJeVte, £Xv I . i£49l 5 50) .030 

Murray. Joimsione ilnv. Adviser 1 
18J HuiK'M..li|aiemi.C7L WI-3215321 
-HuprKl Krt ..) 51S25B2 I . ■ .| — 

■ Murray Fund (. SUF793 [ 1 — 

■NAV Dec 15 

Negil S.A. 

ion Budlei-urtl Rm-al Ln,vml<ouni 
NAV Hu.- Ill . ) SI S8 74 I .- . I — 

Nrgil Ltd. 

Bunk >il b+Tnujda Bide*. Humilten. Ermfta. 
NAV Dee 10. ) . 391 |. . I - 

Neptune Inin!. Fnd. Mars. 

I. LTurinR Cross, Nl HtHler.Jn 05SH2IM1 

lnli-m.montilKnd [219 23 H ! 686 

-.V.U1 lies. 17. Not sub day Dec. 94 — 

Old Court Fund Mnjtrs. Lid. 
ro 59 » iwJi4*.i7 liuwiioe? uwj smi 

Uf'EqUFdNcwOll.HO.l 423| [418 

IIP Fif Dev. 1 193 5 1DB6« • I 9-90 

Tn* Fd Da Io .. 1020 ■ 108.5 .. - 

am.L‘u4'd.N,',.30- 80J4 . 8521 4 »25 


OI-4Q3 BUOO 

-3) 4 50 
1 465 
.. J 465 


PD.Bmr73.« IMtra;4«mry. -DSH3D5H1 Ha p U i |>tajl axemen l Llfl. 


FLD.I I'.T ....-_ . .{96.8 10311 I - 

F. & 'C. Hgm£ Lid. lnv. Advisers 

I u. Uraimic Pouidney HIIl. EWB ORA 
1)1-823 4880 

L'ep.Kd. Dec 8 . I 51 'S3 90 | i — 

Fidelity Mgml. & Res. (Sda.) lid. 

FO Box 870. Hamilton. Bermuda. 

Fidelity Am. Am- ■ ■ 1US19Z7 .... -- 

rirhrillj Int- Fund- 5CS17 49 -- 

Fidel UjTer.FcL — SUS2.41 ..... - 

Fidelity WVId Fd-- Sl'sOiM - 

FiiMItj-ilvr.Fd, - ... — 

Series. A 1 libnl 1 . £3.(77 

.NeneaBiPpcIlie) £5.05 ..... — 

Scries Hi Am. As.* i £12.12 .... 

F.I.ILS.T. Managers Ltd. 


ItUfi Fu llnuac. Ii-e House St 
HimjSKcim! iFim 01 3011:13! 1 

HKtt «r O.T,t ..1SIIU2J 2481 I 320 
Henderson BSM JHgemnl. Lid. 

F 1 1 Bo, MTSL Nhtfuu. EahamJ-- 
H'NinPNMJpnFd KLSU5I BUI I - 

Pnr+- 'H, (w. 8. Next Hip rinlc Iri- 'ii 

ilill-Samuel & Co. < Guernsey I Lid. 

8 LcFrinrc Si.. Peter Hurl <jut-nisO) t’l 

fiiiertiN.', T*L .|1053 112.9ri] +15) 4 40 

Hill Samuel Overseas Fund S.A. 

37 Bui* Mtansltabui luvmliouri! 

SfbW48(l7J4 1 - 

International Pacific Int. >lngt. Ltd. 


KB Japan Fund . 
sieiin Bermuda 
■InlwriLalia UJrat 
•FnilondslDMi . 
■KB art as Lm 


213 

-0 43 - 
-006 136 

tZi 236 
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. settle 


age Two 


Vauxhall likely 


5T PETER RIDDELL, ECONOMICS CORRESPONDENT 


\ TOTAL r r nca-lv -im -.-■Griters month j *.o -he fourth -quarter of November. This compares with 
have settled’ within ibe'limits of 2977. » P? r cenL increase in the 

fhp /prnnd ;'rc of the uav Consequently even after mak- 12 months to October, but the 
nolicv since \* came into force ins a further adjustment for change has been exaggerated by 
St the end of'julv. At a time social security payments and tax. distortions to the figures, 
when the rate of' inflation has these figures suggest that real This is because about 2 tu. 
been rising tin? suggests that persona! disposable income will engineering workers. who 



The iot3l va* disclosed yes- 
terday by the Department of 
Employment as it announced s 
further fa!! in the year-on-year 
rate of increase in wages. 

The settlements so f3r agreed 


income has been much more have not yet settled, so the figures 
gentle up till now, and indeed are not strictly comparable, 
there was a rise of. almost 2 per The index at the end of Octo- 
cent, in the third quarter of this her was 21S.2, and the $. per 
year as a result of the tax cent, rise between the two 
rebates. months principally reflects set- 

tlements • for workers -in the 


are equivalent to about a quarter GrtJlde baking and retail food sectors 

of those expected to be covered The sharper fall in disposable ant j j n local authority services, 
by major agreements in the income forecast for next -year also The wages index has only risen 
course of a full years wage explains why consumer spending by j p er cent since the end of 
round. is officially projected to drop by July. • hut this is because few 

The Department says there 2 per cent, next year compared major settlements for manual 
have been no breaches of the with 197b despite the probable -workers come into effect in the 
policy to date, so that even after assumption of 3 decline in tne autumn — most come between 
allowing Tor overtime, regrading, savings ratio. . now and April — and even those 

drift, and any slippage, the rate The current position is not w t)icb have been agreed recently 
of rise in average earnings in wholly clear since, for the vecond come j nt0 opera tion later, 
the rear to next July is likely to montn running the earnings The total of nearly 4m. 
be significantly lower than the index has not been published workers who have settled with- 
rare of increase in the cost of because of an industrial dispute ^ policy includes 1.15m. 
living. . hte Department of Employ- locaI authoritv ’manual workers. 

The recent Bank of England ment. the latest figures refer to g^QQQ local authority electrical 
quarterly bulletin, for example. August. . . , . and building workers. 208,000 

projected a rise in earnings of The earnings mdex is regarded Nationa] Health ancillary staff, 
around 7 to S per cent, (and as a better ? u ide to the under 160 000 laI worfters . 132.000 

other estimates are at most only lying trend than the wages figures - ^ rau tr; D i e grocery trade 

a point or two higher). Mean- which refer solely to basic rates, 350 000 mot o r P vehfcie retail and 
wnile the rise in retail prices is thus excluding overtime, and jr _ od 053000 covered 
nc likely to fall below M per cent, only cover manual workers. repair raen and ofi.OOO covered 
in 1976-77. and could be higher. The index of weekly wage rates ^cultural . wages 

given the Treasury forecasts of rose by 12.S per cent to 219.3 

a 15 per cent, increase in the 12 (July 1972 = 1001 in the year to Editorial comment Page 14 


to agree deal 
on lay-off pay 


BY ROY ROGERS, LABOUR CORRESPONDENT 


VAUXHALL MOTORS is on the which, like Vauxhall. is a sub- 
verge of conceding a lay-off pay si diary of General Motors of the 
agreement for its 21.000 workers U.S. 

which could have important im- These developments are cer- 
plications for other British motor tain to increase pressure on 
manufacturers. other motor manufacturers 

Improving lay-off pay has been improve their lay-off ’ pay 
one of the main uni on aim; over arrangements. Ford recenUy 

made minor improvements to its 


the past year or so. In the main, maae minor id . 

„„i„ .i (on tinn< scheme, which now -gives 80 per 


however, only minor alterations _ ... _ __ - 

have been negotiated, even J?™*, 20 days * 

year for externally 


though there are no restrictions tor externally caused 

on lay-off pav improvements ia %. “ , .... 

under the present wages policy 

Now Vauxhall and its unions t0 study extending coverage to 
have agreed in principle that h WQr bers are made 



guilty of mass 
murder, say Rhodesians 


BY OUR FOREIGN STAFF 


AFRICAN - nationalist guerillas 
were yesterday accused of 
massacring at least 26 black tea 
estate workers nn a plantation 
near Rhodesia’s eastern border 
with Mozambique. 

A Rhodesian security force 
communique issued in Salisbury 
said guerillas had abducted a 
number of workers, their wives, 
and children from the plantation 
on Sunday. 

The men had been forced to 
walik to a neighbouring tea 
estate and then told to die down. 
The guerillas opened fire with 
automatic weapons killing at 
least 28 and injuring seven. 
Some workers from ihe estate 
were still missing, the com- 
munique added. Unofficial 
reports said 27 labourers bad 
been killed. 

Some reports said the incident 
took place in the Inyanga moun- 
tains. north of UmtaJi. and others 
ibai it took place near Alelsetfor. 
to fue * south. Last week 70 
guerillas and eight Rhodesian 
soldiers were reported killed in 
a series of running battles in :he 
Unitali area. 

Rhodesia has accused nation- 
alist guerillas of making a series 
of similar attacks, including the 
murder of three Roman Catholic 


missionaries earlier this month, 
but Bishop Abel Muzorewa. 
ieader of the United African 
National Council, blamed that 
incident on the Selous Scouts, a 
crack Rhodesian anti-insurgency 
unit. 


from Botswana and the Gaborone 
government could help reduce 
tensions in the arae by expelling 
these "terrorists." 

Botswana plans to lay evidence 
of alleged border violations by 


Tn Gaborone, the Botswana 
Government yesterday said its 
Mobile Police Unit bad ex- 
changed fire for the first time 
with Rhodesian troops who had 
crossed into Botswana territory. 

The Secretary in the Presi- 
dent's Office. Mr. P. L. Steen- 
kamp. said the 20-minute gun 
battle had taken place near 
Francistown. a few miles from 
the border with Rhodesia, early- 
on Saturday. A Botswana police- 
man was wounded in the leg- 


the Rhodesian security forces 
before ^the UN Security Council 


Mr. Steen kamp said -the clash 
hud taken place near a police 
barracks on the outskirts of 
Franciilov/o. A ** refugee transit 
camp” for supporters of Bishop 
Mumrewa's ANC lies near the 
compound but Mr. Steenkamp 
said the police base appeared to 
have been the Rhodesians’ target 


In Salisbury., a Rhodesia 
Government official denied that a 
clash had taken place. He said 
it was a fact that nationalist 
guerillas had been operating 


and the Foreign Minister, Mr. 
Archie Mogwe is likely to fly to 
New York this week to lodge a 
protest. 

At the United Nations, the 
General Assembly yesterday 
called for wider economic 
sanctions against Rhodesia and 
asked the Security Council to 
meet urgently to consider the 
matter. The resolution also con- 
demned the continued importa- 
tion of Rhodesian chrome and 
nickel by the U.S. in violation 
of existing sanctions orders. 

In Lusaka. President Kaunda’s 
special assistant. Mr. Mark 
Chona, has announced that the 
Zambian Government has cut all 
ties with Bishop 1 Muzorewa "s 
nationalist faction. 

Mr. Chona said the move was 
taken because the bishop had 
accused Zambia of conspiring 
with Britain to instal one of his 
riatidnalTsf' ‘ rivals, - Mr. -Joshua 
Nkomo, as Prime Minister 
during Rhodesia’s transition to 
independence. • 


reorganise 



BY JOHN WYLES, SHIPPING CORRESPONDENT 


AN INTERIM 


■ -u u . j ^ a:i mr This is a comingencv plan 

minding based on a reorgamsa- developed by the Government 

uon 0; the existing State-owned earlier this year when its 

;-.'irat ana tne creation of a new nationalisation Bill first appeared 
management team to boost the to be in jeobardy. 
entire industry's marketing effort r , . ., - v . 

i? being considered by the - Stalls ar ® siii] rather obscure 
Government. 


Massey 
deal with 
Egypt 


- ... , - . . , . . _ times when workers are made 

men made idle by external *adus- - ldle ^pmes a t other Ford 
tnal disputes should receive full p i ants ' 

basic pay subject to a maximum Cbrvsler already guarantees 65 
of 160 hours (-0 working dajsj p er 0 f p 3 y for workers 

a year. laid-off by dispute at other 

A further restriction is that Chrysler plants in the UJL and 
payment would be limned to jq p er C ent. for those made idle 
40 hours (Eve days). a quarter, because of outside troubles. 
Any of this entitlement not British Leyland’s manual 
taken up could be held over workers receive lay-off pay when 
until the next quarter, but no affected by disputes at other 
more than 80 hours (10 days! Ley land plants or caused by 
would be paid in any one external issues, 
quarter. In common with most manu 

Vauxhall’s present agreement facturers. these payments, w;hich 
allows for 70 per cent of basic vary from plant to plant, are hot 
pay for a maximum of 25 days made when men are idle because 
a year for workers made idle of industrial action within their 
because of external disputes. own plant 
The proposed new. agreement Union negotiators can be relied 
comes after a similar deal earlier no to try to match the .VauxhaU 
this month covering about S.OOO proposals when annual pay and 
workers employed by AC-Delco conditions negotiations fall due. 


BR appointments end 
two-tier structure 


FINANCIAL TIMES REPORTER 


FOUR SENIOR railway execu- ing a subtle change in the posi 
fives and a new part-time tion of the regional general 
member are to be appointed to managers. They are at present 
teta Board of British Rail next members, as are the beads of 
month in a major re-constitution the main functional departments 
of the. Board’s role. at BR headquarters, of the rail- 

The present two-tier structure, ways management group under 
set up in 1969 in which the the chairmanship of the railways 
Board concentarted on policy chief executive, 
making and longer-term direc- This group will in effect be 
tion while responsibility for day- reconstituted as an executive of 
to-day management was dele- the main Board with* much the 
gated to a railways management same membership, but some, of 
group and subsidiary Boards for its functional members will now 
the railways' ancilliarv activities, ^ oa , the Board while others— 
will disappear. like the heads of the five regions 

Instead, the direction and the — remain chief managers, 
management of the -main railway For ^ample. engineering and 
business are to be fused Id a research, personnel marketing 
single Board containing a large and operations will all now be 
full-time executive element • *° ard Posts, but the new chief 
The changes, which are passenger and freight ^n an agers 
intended to tighten lines of P ° s ts^ a t pres e nt ^ jfijen j ** e c .u- 

command and communication l ,v ® 


director status — will in 


within British Rail. were 


future report to Mr. Reid, the 


By Our Industrial Staff 


announced- last night by Mr. Bo ™ d 
William Rodgers: the Secretary The new organisation is not rh 
for TransDOrt but thev rfearlv tended to pre-empt any changes 
bear the ballpark of Mr. Peter 
Parker who took over as BR wor hj?/,l* le f 
chairman in September. - - l £ e dem i ^ :racy 

They were foreshadowed by comotBttee on the 

the promotion of Mr. David ' 7 ? laU .9 ns ^ lp *. b ®^ een Jjf' 
Bowick. chief executive • (rail- £ onaUsed industries » nd 
ways) to the mam Board soon Government, 
after Mr. Parker's appointment Mr. Parker explained last night 
was announced. Mr. Bowick, who tb . at *^ iese Wlder 
remains railway chief executive, ta ^ e a < ? mstdei ~ le tim ® . . 
will become one of BR’s two “ ature - Pereas changes witbin 
vice-chairman on January 10, BR sown organisation are needed 

when the other changes take , ... 

effect. S He also said that the present 

re-organisation had been fully 
Snhtlp discussed with it he railway unions 

and ,^2^^ while consideration bad 
Two of the new full-time Board been given -to the appointment of 
members are BR regional general a trade unionist to the BR board, 
managers. They are Mr. R. B. the best way of meeting the 
Reid of Southern Region who is pressure for a greater measure of 
to become Board member for Industrial democracy may be 
marketing: and Mr. J. G. through the present joint con- 
Urqhart, at ’present at London sultative machinery’. 


but it is thought to involve 
grouping Govan Shipbuilders 
Sunderland Shipbuilders, 


This emerged yesterdav at a and 

eT' ? alle <? w Mr t,0,h ^»iir‘«®«S!55S5SI 

n r,C j._®.f!? J '.. indu M r3 Secretary, taaether with Cammell Laird 
prospects Shipbuilders, which is 50 per 
cent. State-owned, under a new 


to discuss the gnm 
facing merchant shipyards. 

They were outlined in a 
working cany report prepared 
by Departmental representatives. 


management team. 

Apart from developing short* 


members of the Confederation of tc ' rm P.&n^lns. f or these' com- 


Sh jo build in 2 and Engineering 
Unions, and of the organising 
committee of British Ship- 
builders. 

The discussion acknowledged 
that the nationalisation Bill may 
still be a distant prosuect he- 
cau«*? of delays imposed by the 
Lords and that unless some 


pauies the holding company 
would, with representatives of 
the private sector,- undertake an 
extensive marketing effort- on 
behalf of the entire industry. 


Authority 


[Midland region, who will be Last night’s changes throw 
MASS b\- FERGUSON has signed j responsible for rail operations, further light on the present 
a collaboration agreement with] The new part-time member is anomalous position on the pay 
j-the Egyptian authorities to form I to be Mr. Michael Posner, until of Board members <tf the na- 
a Joint company to manufacture October the Treasury's deputy tionalised industries. Two of the 
.tractots and diesel engines. 1 chief economic adviser and now new full-time members of the BR 
I-t.-is envisaged that Massey- 1 a reader in economics at Board are at present paid more 
Ferguson will hold up to 40 perl Cambridge University. than the current scale for Board 

cent, of the equity io the com-] The changes, which may be members. The Government has, 
paoy. which will manufacture up fallowed by others in BR's top however, agreed that they will 
to 5.000 tractors and 6,000 management, were seen by some not be asked to accept a pay 
engines a year. ■ railwaymen last night as indicat- cut 

At present, the Egyptian j . 

tractor 


market fluctuating be- j 
tween 1,500 and 2.500 units aj 


_ Such a ' management ' unit 

measures were urgently taken. w <*uld have the legal authority! 

British vard.i miv bear" the full ^nd backing which the British! many details remain to be dls- 
bruni of rhe world crisis of too Shipbuilders’ organising . . - - - 


year. Is supplied mainly by im- 
ports from Eastern Europe. But j 
for the past 'year, the Egyptian j 
-Government has been negotiating j 
;wrtii. various Western tractor 
companies and it appears that, 
iii -principle. Massey-Ferguson 
has been chosen- -as the pre- 
ferred manufacturer, although 


. . . - . „ com 

msnv yards chasing too lav new iwittee tacks-, 
orders. In' particular, it would be-in a 

However, despite the. immin* Position to .exploit the kind of 
cnee of redundancies at a num- soverniiient-to-governnient . . ar 
her of yards, confederation rangements which resulted last 
leaders were said to nave taken w oek in Poland undertaking to 
a moderate line at tn.j meeting build 22 ship* worth £130m, in 
which will reconvene during the Britain. - 

first week of Januarv. Lastly, development of such a 

Union leadens took some com- Plan would Veip fill the vacuum 
fort from Mr. Yarley s announce- created by the resignation of the 
ment that he and Mr. Edmund British Shipbuilders’ chief execu- 
Dell. Trade Secretary, would five-designate Mr. J. Graham 
shortly be meeting represents- D. a S‘- whose' departure* in ' "the 
lives of the shipuing industry -New Year is expected to be 
to urge a mure emphatic 41 Buy followed by four of his full-time 
British " pnliev. - colleagues on the organising 

Mr. Gerald Kaufman, Tndustrv committee. 

Minister, would tour the EEC The next tripartite meeting is 


countries in the Nnw Year to lively to discuss in the context 


discu5_« the shipbuilding crisis of this plan some general recom- 
witn nU counterparts in Com- incndalioos for action suggested 
mnn Market Governments. - by. the working party report. 

Mr. Varlev is heileved to have ■ These include greater cash 
indicated that an interim olan -incentives (o shipowners and 
rnraiiing the creation 0 f a State more support for British ship- 
holding company wnuid he yards from nationalised Indus- 


First devolution Bill 
amendments tabled 


BY RICHARD EVANS, LOBBY EDITOR 

cussed before construction of the 

a ^ ead - |THE FIRST BATCH of what the 'fears of Scottish Tory prp- 

The size of the proected .plant ■ promises to be a mountain of devolutiouists, the campaign 
indicates the Egyptian Govern- j amendments to the Scottish and against many of the Bill’s provi- 
ment’s desire to encourage ex- 1 Welsh devolution Bill shows the sioas will be undirainished. 
ports. It -is hoped that part of j difficulties the Government will ' A group of Scots Tories 
the company's production will be : encounter next year during its opposed to devolution, led by 
sold in neighbouring Middle I line-by-line committee stage. Miss Betty Harris Anderson. MP 
Eastern countries. . Tb* Opposition Front Bench /or East Renfrewshire, has pro- 

hTe signing of the agreement |°as tabled a series of amend- posed that Scotland be deleted 
is -important both for • Massey- J Proposing that .Wales from the Bill while English anti- 

Ferguson and for the U.K.. since ! sb ould be deleted from the Bill devolutionists. in separate 


there is n strong competition ; some Tory backbenchers amendments, have suggested 
among. Eurooean. American, and I bave su S8«sted even more funda- that both Scotland and Wales 

' m en tol alterations. should be excluded. 

Thase 


Japanese manufacturers, to par- 
ticipate in Egypt’s industrial isa- 
tion programme. 

Fiat is believed to be ne- 
gotiating a project for the manu- 
facture of care and commercial 
vehicles. while • another 
European group. involving i 
Berliet of France and Deutz of 
West Germany, has been dis- 
cussing a truck and bus project. 


Massey-Ferguson is engaged on 
... .a number of other tractor raanu- 

amona ihe proposals he would tries with shipping involve- ‘factoring projects around the ue=> Ilts 

j*? ah t0 d, * cuf » at lhc next raect ’ tnents. notably. British Rail and; world, of which the .two biggest ! softer a'tfitudelhe Conserrative oflprWirtional “renresentatioiT 
,n =- British Steel. jare in Iran and in Poland. j Front Bench has adopted to calm Feature, Page IS 


amendments will' be Other amendments would turn 
followed, after the Christmas a Scots Assembly into another 
recess, by several hundred more tier of local government, exclude 
from the Conservatives. Liberals,, Orkney and Shetland from the 
Scottish National Party and Bill and cut Scottish representa- 
°r 5?’ Labour critics tion at Westminster -if a separate 

°‘ ™ Bill. - Assembly were set up. in Edin- 

■ Throughout the committee -burgh, 
stage lasting several months. -A group of Liberal amend- 
M misters will face a combiaa- menus set March 29, 1978. as the 
Uon of opponents on various key date Cor elections to the new 
“Stints of the Bilj- "Assemblies and ' propose that 

Tbe amendments already elections should be based on the 
tabled show that, despite the single transferable vole svstem 
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It is some nine months since- 
Mr. Gordon White emerged ii 
documents published In the U.S. 
as an important minority share- 
holder in Hanson Trast’s -over- 
seas holding company, and he ia 
now introduced- to shareholders 
of the parent company .along, 
with proposals to buy out his 
10 per - cent stake- for an as-, 
yet unspecified, sunp 
Mr. White’s, success has been : 
considerable. Some 2} ; years ' 
ago he purchased the stake for*' 
Fls.l.lm. of which just 0.1 per " 
cent for £265. at the- current^ 
exchange rate) is., at present- 
paid up. In- the current year:! 
U.S. - . profits are forecast to 
represent ' more titan 60 per 
cent, of tihe group totaL whieh 
in turn are' expected to be-welT : 
up on the £I9 ^Iul pre-tax of 
1975-76. The book value of the'. ", 
White family interest: 




index rosel.5 to34LQ 


even at current imeresr-rif! ( L ? 
tire groups aiuJd., hope * 
clawing hade to ^eak-e 
,'next year-rand' 



provision, vrfrich have' redn! L 
tiie latest losses hy fijh u - 1 


Graff Diamonds.: 


in knots -over- its' profits- 
. fonnance. Thacongjany^surf- 
inah, Mir. iaurehce Gr&ff^is 
ing to htfy. feck/foi; 2Sp- s& 
which- were originally soil 
the public try- him f or 57p e 
in 1973L -So 'the doctuneni 
connection with; the schenu 
arrangement goes. ,-,te *'*• 
lengths, toinsist that an upst 
in profits— from £^78,000 pro . 
last year: to ABOiDOO in just 
first five, months this time - 
freakish. 


’ sents only ahout 7 per cent. of. frermt: ■ mst 

ScXS.^ 

d.aL Hanson side siareboldm to^ici - 1 • 

[r.Wh i nn-“. k ” 0 *L«i?lH 1,,yA ^ IT Add it timeout tSi"SU'.»" 


“J; latest half^ear. mart y afphist Graff fas™™! 

of ^M r mb ^ s? s 'SSSZSSZg *.*#*****.». 
will have to settle the oulstand.- . 
ing £265,600 consideration -«+- tne 
the time of any 
hopes to retain Mr. 

consultancy basis^ he is cur- pe - ' ■ ravestinent ^nd unit;- tn 

rently studyiic take-over -possi- " Higher interest rates have which are to .nceent -cn- res 
bill ties in Europe, . also killed the hoped-for dis- of 800,000 .(30, jier cent of 

The original understanilu^ posal of the housebuilding relevant ^shares,;.; are TnaiK _ 
was for tlje rdatioiisliip tO'iTrit conipanies, and delved : the by Harabros. _ Iu 4973 420 
for up to five years, leading -to property disposaiiJregrammeby-^hm^weroi^with^ieun 
a U S. flotation (which now-^rnonth or two. In the summer. writeWw . ~ L; - ^ ■ 
seems to have been dropped), the hope was that the written ■ 

But there was a potential tarn- down value of doubt&l debts ffllDgWOTth MblTlS 

flict of interest. in that the ^x- would have beep reduced -to - ^ 

pansion of the overseas opera- about £30m. jor £Mhl by thfe' 


tionhw KSST^ ^ 


teed by. the parent company, . At thesame time, money. costs 
The impact of the U.S. acqoi- heve risen hy about 3 
sitions has been spectacular, but from an average of lOf .per iSiS i. ^ ’ 

only over a very short period cent, during the six months to 

mostly covering an economic September; and although KU £ J* ' 

upturn, and some evidence that climbed out of the life boat in ’ r 

the U.S. operations have staying the summer, it. is still using' ‘ 

power wouicTbe welcome before £l4m. or £15m. of expensive' Ql ~ ™ 81 * 

any settlement is reached, even money .nnder its special standby 3 ^ s ^OTd : ^-ori2st : 
though it might be more expert- arrangements. At . : current hwped bjr good deatand i 
sive for Hans an to wait. This interest rates, .interim profits of ayer^M- . earmng^-^y s 
kind of prudence could 1 ’help £573,000 before provisions 

Hanson to achieve a stock mar-, would probably be Wiped out ^uxrd^ifp and.lrovide en^,, . . 
ket rating more in line with its over the rest of the year. ' - • . *°*\**K' y ff? 8 ? 6 ? n ,,f5 " : 

excellent record. ’ As things -a oT ___ ^.fividend .(tire histone yiel.v . 

stand, the status of the shares per : andltwcqverec 

may -not be helped,. especiaDy SSrfcS^jtjSisation^f £9im. .But'nrtjitargrsfts are 
as the report discloses that five v<>stenl _ v But ^ ktatemefi araund tfcre: fltof mark, fir. 
out of eight directors have been on a briahter riot A tagcOstaratre^' account 
significant seUers ucer the past S2 pr«ts be : 

year * ■ receipts : of perhaps £26m. this tateresiL -yid- ey en y . its 

i/-., CQF r Tl|_,Q_ n year are expected ' to‘ exceed years fflu^yorta ^vas hard 

XieyseF -UUmaim .cash outgoing by around £18nu, ta generata taudi .njore 

Keyser Ullmann’s capital base and. : net . cash- . receipts- : are SfaL ^ dfi^ giati OP and 
continues to contract The scheduled to rise by a. third tmus. At ^lep.-trev shares a • - 
impact of rising interest rates in 1977-7B. 'By Mardb, . sales. 

on property values over the last . and lettings now in hand should the future of tat pstaer fa. 
few months has produced a have Increased* the annual rate share boldir^^has still to 
further provision of £6m. in the of income by. over filing and resolved-/ - - _ /. 


Weather 


UJL TO-BA Y 
Rain or snow in N. 


Fog 


DULL, 
in S. 

London, SJEL,- Cent, S.W^ E. 

England, £. AngUa, Channel Is^ 

Midlands, Wales 
DnlL Fog,, which, may he 

persistent Mostly dry. Max. 6C 
(43F). . 

N.W, Cent N. England 
.DulL Fog, which may be 

persistent. Occasional rain, snow 
oh high ground. Max. 5C (41F). 
Lakes, L of Man, N.E.- England, 
All Scotland, - Shetland, N. 

Ireland 

Dull and wet; snow on high 
ground. . Max. 4-5C (39F). 

Ontlook: Cold m .N., -wifh sleet 
or snow. Rather cold In S., with 
some rain. 

Ugfiting-iUp: London 16J23. 
Manchester 16.21, Glasgow 16.15, 
Belfast 16^9. - 

Snow reports Page 8 


BUSINESS CENTRES 


Aznstrdm. 
Allien 
Barcekma 
Belfast 
Belgrade 
Berlin - 


Bristol . 

Brussels 

Budapest 

B. Aires 

C3tro 

Card!* 

tolngne 


Dublin ' 

Edrtib'gh. 

Frankfurt 

Roneva 

Ctasscnr 

Helsinki 

Hnng Ri 

Jo'burg 

Usbntt 

London 
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HOLIDAY RESORTS 
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D 
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R3 
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25 
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